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ORIENT SECURITIES

AN U=

e T PPPIMBIER, SRR 20 EATKMEWIKA 177.91Z, YoY-
17.0%, I38%F))iE 8.11Z, YoY-20.8%, EEXFIER, E2HFATIN
TERERESREDE, izt PPPIRBEIHE, S8 PPP INBIX
NFEATBRZ, 20 5] PPP INB i TECHUIA 48.3 12, YoY-38.2%,

o MTHBEEFITRERE, NEMISTN=R. 20 FHIFITR 2424 17,
YoY+19.0% , HP{EAIRE/PPP IRE /) 190.7/51.7 {7, YOY+11.8%/56.2%,
20 FRASEFITELDE 423512, WEIB KB IRIE20 FRNSHIKIA 14.2
12, YOY+54.0%, FEBFATDARINEZREENIRH, HaliNS R
K(INSHSATARINE ), BABFLRIL, 20 &£ PPP IIBREKA 12.4
12, YoY+30.9%, TE2HFHAIZS K PPP MBEZ , PPP B &2/
HB£] 3.5 &, N F) 17/18 FXBRIZH PPP INBEEXE 21 FEHIHAIZE
MER, PPP MBI EIS KB EIRZE, s SIS (20 £ER SEEL] 9% ),

o NEMBRRIFSIBK, 21 FESOWINNR, A\ SNSHZEEESRT,
it 22H2 B 30 FHIENSHF=EEB B, it 21-23 FWSEHRABE
iX 18.4/27.9/36.4 17, YoY+30%/51%/31%, A\SINIXEEEBINE, B
tELELRIFEIRT, BEEHAZSHMBIEE, N5 PPP REOIKIIR,
it 21 FEAMEREEXENE, BEGNHIRRAURSTRERT
Bo NBSRATMTRE 20 EWA/NBEFF)E 6.7/0.73 12, BRERZE
T(DS5)EE 4 B 20 B 65.3xPE(TTM) 118, IAFRIT M HEE LA
474172, BEMFRIN LG, AS)EREGIFHRZE 18.95%, TN MHEL]
9.0 1Z, IR EWHEBIBE SIS, HEEHE”RIEE TR,

W S35 R & 1Y

® It /\5]21-23 FF EPS }J0.56/0.60/0.64 7T J& 21/22 ££ EPS 0.79/0.93
TT) » FERENTNFEEREREERTOE, FEHRBRTTHE, 3
W 21/22 FRARINB/ PPP IMBITR N E, AR BIIE, 21 F
M-S REEXRNE, NSHEERRIBK, SETLLATFHGER
INATI4STAE] 21 £ 11XPE, BARIN 6.16 JT, #H3F ‘18R ¥H.

MBGIRIN: 1T® v =, PPP BIIHERIRET. WS SIBRA R IE.

L EBUSER
2019A 2020A 2021E 2022E 2023E
BURA(BR7T) 21,427 17,787 19,083 20,448 21,876
[FLEIER(%) 6.0% -17.0% 7.3% 7.2% 7.0%
BUFE(BRHT) 1,486 1,137 1,204 1,291 1,382
[FLEIER(%) 17.5% -23.5% 5.9% 7.3% 7.0%
BESABRMIB(BAT) 1,021 809 856 918 982
[FHIZR(%) 10.7% -20.8% 5.8% 7.2% 7.0%
SrRWE (T) 0.67 0.53 0.56 0.60 0.64
EFZE(%) 10.2% 10.8% 10.7% 10.8% 10.7%
BRE(%) 4.8% 4.5% 4.5% 4.5% 4.5%
BRI R (%) 10.0% 7.4% 7.3% 7.4% 7.4%
DS 7.8 9.8 9.3 8.6 8.1
[l 0.7 0.7 0.7 0.6 0.6

BRRIR: ABEEE, FOIESHAMRN, SRGEERASHRTEEHIHEITE,

wrirn A B on o (HES)

(2021404 5208 ) 5.09 7T
BiRiNtS 6.16 7T
52 BlmRa N /&ENn 10.07/4.9 7T
PRAGRE AR (F58) 152,976/152,976
ARRME (B8ht) 7,786
BEXR/MPX PE
7l EN T2
WS A MBI 202104 8218
BinEm 13 18 38 12 8
TR 1.61 -2.47 -5.91  -43.45
ENESYl -0.63 -2.97 -3.15 -63.2
PR 300 2.24 0.5 276 1975
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BEBRIR: WIND. ZRITIESStHFTPR

IEFSIE B
021-63325888*6074
huangji@orientsec.com.cn
FHIEPSRS: S0860520030001
IESFSIm T8
021-63325888*7275
jiangjian@orientsec.com.cn
HUHEPSRS: S0860520090001

BREA 5%
021-63325888*7504

nielei@orientsec.com.cn

BXIRE
SRABDMFRZN S, EERFRE: —  2021-01-16
—AERIF
BANBENRA, MERIFEGLF 2020-10-28

BT AT]), MEFIFERETF: —BIX  2020-09-04
BEIRS

FIESERNBRADEZEXEENXIERSIIFRREEIF RS, BUAREHIESHRIRS WSS,

RIS RN B RADREXBNME AR O BCE N IEE R ESIARRSPANITREWE RIS XR. Bit, KEENSEBERAS 0 EFETIRSHISWHTE

FAERMEIRIEIPSE, FRARESRFTIRS AP RBERARIME—E R,

BEAFINKIPEE, RARSREES. AMESEERENAMTINPHEZEHS, HESKIREBAERKR. FEREMIEHRRSRE—RNRRPHE.
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ORIENT SECURITIES

BREEIY

HATERABHGEE. BFASRTISKEHES
F, IRFXPWERA
T—EdmE, FUEIPRBEBUGEETAS]

TR FEIREIT — EEHIPPPIE L TZE, 218&

e
B,

EREIYIFS

ERN IR FESRS SESSA SRR

BT ERMBATINESLERNIT, RALNGEEHTIHESSERERN™

PTG E

OEEAE) 21 £ PE N 11X BFATEENL M T, HilE PPP MBI TAREAZEINT,

Rt BATEREE A TRETEES PPP INB B EKEB /RS LIRS/ R EES/NSE RN E

5 RASHWENTILLAS], 2021 FEoJtb A\ SEEF L PE 7 11X,
= 1: O[lEtAGHER (BZE 2021 FE4H208)

BRI (JT) mBE

N-] (¥ R MmiE  19A  20E  21E  22E 19A 20E 21E 22E
RBREDS 603359.SH 16.91 54 113 119 168 207 8.89 14.21 10.07 8.17
s3] 002060.SZ 3.54 43 019 025 031 0.36 8.74 14.16 11.42 9.83
FEES 002887.SZ 12.22 38 100 090 115 145 7.60 13.58 10.63 8.43
TEEIE 002062.SZ 4.15 46 032 035 039 043 8.64 11.86 10.64 9.65
W& EEARD 002717.SZ 3.05 47 021 014 018 030 2205 21.79 16.94 10.17
RIS 10.90
SURSOR: Wind, ZRIEATTZN
FE: BIELASIEAITIILA WIND —509RE, S8 2021 ££ 4 B 20 B ; BRE TN A SR A EIS/IVEBITFEE

FATRRI 2\ S 21-23 £ EPS 7 0.56/0.60/0.64 7 ( R 21/22 £F EPS 1 0.79/0.93 7T ) o AT
BATERE, ERWININNMKEERDWRNE, FaResRESREDE, ToEHmBMm IS,
BEL 21/22 FESIRB i TITREVERE 18.0%/14.4%, FEIITRE 21/22 4 PPP IRB it T1TE
BVRZE 6.0%/5.5%, ZERNTFANZER PPP INBIBL, F1E 21/22 FH ADWERIRB LL A
F 11.0%/12.2%, EJREA S)NSHF-REIR 186 %/ , 1B 21/22 FNSHHEE 18/28 FHlE,
ABMKXEELRWNE, 21 FEINEREEXNRLS, KinSNSMISHEERRIBK, FHi)

IADI46F A 5] 2021 4F 11XPE, WL BARIN 6.16 T, #4F “IB83F HHK,
X 2: BRIMRRRRAIFRNENAIITER
IEEEE BEE
2021E 2022E 2021E 2022E

AN Eod

REmBMTHETR (8/H) 22562 25946 20022 21023

TEE (%) -11.3% -19.0%

RERBMIRTTITREYE (%) 24.5% 23.0% 18.0% 14.4%

TBE (pet) 6.5 -8.6

PPP B THETE (B85 ) 7282 7646 5219 5271

TEE (%) -28.3% -31.1%

PPP B TR TiTERENE (%) 9.5% 9.6% 6.0% 5.5%
BEXSITMNBE, DRSREDS. ENESERRENAITHRZEHS, HESENRENERR. FHEHTNESHRRSRE—RNR BN,
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TTRIGEIRSIT — EEHIPPPIE T %, 2168 SOk
THIBE (pet) -35 -4.1
HALRWIRIRBEE (% ) 4.0% 3.9% 11.0% 12.2%
TUIBE (pet) 7.0 8.3
WesHHEE () 22 34 18 28
TIBE (%) -14.6% -17.3%
PIPNLSHARA (FT/E ) 6852 6852 6997 6997
TIBE (%) 2.1% 2.1%
BRI 10 10 26 26
THIBE (%) 160.0% 160.0%
HEERZE 0.04% 0.05% 0.03% 0.03%
TIEE (pot) -0.01 -0.02
BIREE AR 2.05% 2.15% 2.12% 2.24%
TIEE (pot) 0.06 0.09
& EE R 0.38% 0.38% 0.42% 0.45%
TIEE (pot) 0.04 0.07
A7 ERERAIT
PPP IRBE T
HEWA (B8F) 6965 7103 4295 3990
TBE (%) -38.3% -43.8%
Sk 12.2% 12.2% 10.7% 10.7%
TE (pet)
&5 T
HEWA (B8F) 12938 15138 9203 9065
TBE (%) -28.9% -40.1%
ER=ZE 8.5% 8.7% 10.2% 10.2%
TIEE (pet) 1.7 1.4
PPP IR Bi&&
HEWA (B8F) 1342 1585 3200 4036
TBE (%) 138.5% 154.6%
ESlES 15.0% 15.0% 14.0% 14.0%
THIBE (pct) -1.0 -1.0
ESJIL=E A )
HEWA (8F) 2114 3304 1844 2789
TNRE (%) -12.8% -15.6%
ESlES 1.1% 11.3% 5.1% 6.7%
THIBE (pct) -6.0 -4.6
H S
HEWA (8F) 719 755 540 567
TBE (%) -24.8% -24.8%
ek 15.8% 15.8% 18.6% 18.6%
THIBE (pct) 2.8 2.8

BXATIHHIPE, RNRSREES . EtESEREERSTITBIAZIES, HiESENRERARKER. FEHINESHRRSRE—RMRIBH,
3



®, o
% TS
@7 orentsecurimies HTRSERSIT — EMEHPPPIETTE, 21F52BIN0R

HEWASIT (87) 24078 27885 19083 20448
TEE (%) -20.7% -26.7%
LE5ERZE 10.4% 10.5% 10.7% 10.8%
TIEE (pet) 0.3 0.3

SRR RPN

% 3: FEMSZYRENHITER

SRS BES

2021E 2022E 2021E 2022E
BUIRA (BF) 24078 27885 19083 20448
TiEE (%) -20.7% -26.7%
BUAE (87) 1753 2067 1204 1291
TilEE (%) -31.3% -37.5%
PESAEEME (87) 1204 1420 856 918
TiEE (%) -28.9% -35.4%
arkE (Jo) 0.79 0.93 0.56 0.60
TilEE (%) -28.9% -35.4%
EFE (%) 10.4% 10.5% 10.7% 10.8%
Tl (pet) 0.3 0.3
BPRZE (%) 5.0% 5.1% 4.5% 4.5%
Tl (pet) 0.5 -0.6

UBSRIR . FRITUES TR

S R

TR BAFNPESA/BEFAEE PPP B /(e TiT LRI
BX, BIGEMLURATRINE EBRTWIS TN, BIIRZWINE . ASEE Bk
FRERKZN, DIRERIEASEPRINT R AR IR o

PPP INB B EAEIA R FENBS: ASKBNIGR S SRS, BN SGKEE
WERK. BANTMBRERYY, BHRS, BAHBRFHILT BT RV EEEER TN, S
HAE) PPP INB B AR SRR il thIh, PPP IMBHIEMEMBREEE BRI, B
OJRE ST PPP INB B E AR Fil o

WEMWSFIBEART : FERECRIHESEM T, EERITRFEMNNAKEY, A%
KIBIBNDNGS T REA R BT S5  BASRBEERZ ZFBHINA, A AR B NMERF,
SEGNS LSS Ih AR TR

BXAWITHIBE, RIRSRGEES . HtESZEREENSABAZEES, HiF5RNRERARKR. HEFRIENISHRIESRE —RNERBH,
4
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@7 orentsecuriTEs FTRIBEIRAIT —— TRIHIPPPIE THE, 21E 82 B

PiizR: WISSHRERFNSEERS T

BrRkE Fliiag
BABHAT 2019A 2020A 2021E 2022E 2023E  BfiBAT 2019A 2020A 2021E 2022E 2023E
Pdples 3,786 3,349 3,435 3,578 3,719  BUA 21,427 17,787 19,083 20,448 21,876
N USTERYE . MR A2 SR RREE 10,332 3,794 3,779 4,459 4,770 BRI 19,236 15,858 17,046 18,243 19,537
FRAT MR 673 556 596 639 684  BlFiE R2BA0 103 67 72 77 83
[eaid 13,665 704 757 810 867 BB 9 5 6 6 7
Hith 2,869 21,314 22,819 24,344 25,939 EBIRZHANRLER 472 451 484 551 619
mahgEr=&it 31,325 29,717 31,386 33,830 35,980 WS 66 186 187 184 174
KHARRS R 710 754 754 754 754 & SRARERK 128 132 132 144 127
BIER 526 711 852 977 1,087  ARMEZHRGEE 35 0 1 1 2
rETRE 0 0 0 0 0 REHEH 29 25 25 26 26
TR Er 87 93 89 85 81  HIl 11 25 23 22 24
HAb 26,798 31,263 32,370 32,338 31,964  BARIE 1,486 1,137 1,204 1,291 1,382
ERNEF=ESit 28,120 32,821 34,065 34,154 33,886  BUWIMIA 2 3 3 2 2
Bremit 59,445 62,538 65,451 67,984 69,866 BT 10 17 18 19 20
fRHAER 3,985 4,691 4,485 4,302 3,907  REE 1,478 1,123 1,188 1,274 1,364
IR ELES AR SN 17,767 16,485 16,705 17,696 18,364 PSR 445 290 307 329 352
Hih 12,935 11,163 11,862 12,611 13,413  BRA 1,033 833 881 945 1,012
mahREsit 34,687 32,338 33,053 34,609 35,684  DEIBIRIRG: 13 24 25 27 29
KHAEFR 12,959 17,347 18,807 18,967 18,927 BERTFEAEFFE 1,021 809 856 918 982
|MARNEEE 0 333 333 333 333 @RI (Jt) 0.67 0.53 0.56 0.60 0.64
HAlb 77 1 1 1 1
FERNRESLT 13,036 17,681 19,141 19,301 19,261 B3 Eln s
REsit 47,723 50,019 52,194 53,911 54,946 2019A 2020A 2021E 2022E 2023E
DI IRIN & 1,092 1,143 1,169 1,196 1,225  RKEEN
SCRCR AR (BEARTN) 1,530 1,530 1,530 1,530 1,530  BUIKA 6.0% -17.0% 7.3% 7.2% 7.0%
BIRAR 4,047 4,047 4,047 4,047 4,047  BUFSE 17.5% -23.5% 5.9% 7.3% 7.0%
BRI 4,686 5,385 6,131 6,921 7,738 PEFELEEFE 10.7% -20.8% 5.8% 7.2% 7.0%
Hitp 367 412 380 380 380  IZ‘AEEN
RFRNEESTT 11,723 12,518 13,257 14,074 14,920  ERE 10.2% 10.8% 10.7% 10.8% 10.7%
RGN E It 59,445 62,538 65,451 67,984 69,866 A% 4.8% 4.5% 4.5% 4.5% 4.5%
ROE 10.0% 7.4% 7.3% 7.4% 7.4%
mEREx ROIC 4.1% 3.0% 2.8% 2.8% 2.9%
BALBEAT 2019A 2020A 2021E 2022E 2023E  f2fREES]
FRE 1,033 833 881 945 1,012 BFEREER 80.3% 80.0% 79.7% 79.3% 78.6%
1B 32 53 72 89 100 FREE 125.1%  162.2%  162.5%  152.3%  140.3%
w5528 A 66 186 187 184 174 RantkE 0.90 0.92 0.95 0.98 1.01
REIRK (29) (25) (25) (26) (26)  IEENEEE 0.51 0.90 0.93 0.95 0.98
BlizRE%ZN 765 (1,046) (790) (757) (721) BIiGHEN
HE (1,506) 316 99 143 125  NRIREREFEER 2.1 2.6 5.2 4.9 4.6
ZEEFINIER 362 318 426 578 664 F iR B 1.4 2.2 23.3 23.3 23.3
BN (29) (233) (204) (204) (204) REFERE 0.4 0.3 0.3 0.3 0.3
KIS 62 79 (19) (21) (23) ®WRIEIR (7T)
Hil (6,632) (4,217) (1,142) 54 403  SRIE 0.67 0.53 0.56 0.60 0.64
BEENIER (6,599) (4,372) (1,364) (170) 177 SREBUER 0.24 0.21 0.28 0.38 0.43
R R 5,561 4,473 1,527 231 34 SRPR~ 6.95 7.44 7.90 8.42 8.95
A E R (4) 0 0 0 0 fh{EEE=E
Hil (40) (624) (503) (495) (734) HE=E 7.8 9.8 9.3 8.6 8.1
ERENMWER 5,517 3,849 1,024 (264) (700)  BEE 0.7 0.7 0.7 0.6 0.6
ICEZRRN 0) 2 -0 -0 -0  EV/EBITDA 17.7 20.4 19.2 17.9 16.9
WS N05R (720) (203) 86 143 141  EVIEBIT 18.1 21.2 20.2 19.0 18.0

BRSRIR: RIS TN

BXATIHHIPE, RNRSREES . EtESEREERSTITBIAZIES, HiESENRERARKER. FEHINESHRRSRE—RMRIBH,
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FBIGFIRSIF —— EINTHIPPPIE L TR, 21 &R OITI0R

S TImER B
SRR AFIIRSE 2 EPAEBS NS HIFFTSTITELLELL T8

ITIDFEAR S th W PR R BIHIESS 1A 1T AR R BIEA0] 2 WAD W w B ETRIE /2 00 7 BT AXHZIE
FRIT ABBIERFIT; SHTIDFHRBENERIAMNEIA EIE2EN LA MAERRER, BISHEIEIRG
FIRS P PIFIIE) B INER I YW = T (R B fF el B B K Ko

RERTFRIABEXEYX
RS % B 12 18 PRI SINRKEXIBIERT AR L F S RS HORK X8 B

DNERBRIER BRI
A 1BRTSE TR E S EISEE 15%LA £ ;
185 BRTSRThinE S % 5% ~ 15%;
it BT HIBEEE SN E R 1E-5% ~ +5% 2 [B])K5));
R ABRTSS T E IS EISGEE I -5%LA T

RIE — BTFERSEBZINZREAEAATNRER CEN, HITINET ST
REGIAFTIRIR, KRG TFIRETRIBEER.

BETE — REBUENERAATEEIME, HRBRSKMHZINZIRBURITESAL
SIFAEBENIN D PRIER,; MM FTIRS & HINZRZHNENN BT FEER
TREM, TR BISHIR B SZ AT INLS B ORRIREITS; DTN LIlER &Rz
REFRBTEFER, REEFSIEEMIRS LM ZBIBE TIZRRORITH . BN
Wk BB HFERABEN.

TR IR BB AR :

Bl BT HinEEEEIEE 5%LA L;
thit: BT HInE S SIS -5% ~ +5% 2 (B])K5));
Bk BT HInEEE IR E-5%LA T

R : BFAERSAEZTNZATWAERASHREBZCEN, IITINETSHTZAT I H
BTk, RETFRETRFBXBES.

BIFITFE: BTFARRS A STNZATWHRERNMEANFEECARENE, R B IEHIHR
HIBSZFF DTS B IRHATT IR ERITE; AT _ LSR FEEMZ TS PR ITRE
B, RRBFSEEAMRSA M ZAIBE PIZATWHREITREBFABEL.

BXAFIMHIBN, RIRSREE5.

HihESERRBERAITTPHEZEES, HFSEMNREARKR, FERUNNIFHRRSRE—RNEIPH,
6
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ORIENT SECURITIES

LA

TESTHRIRS (LATER “RIRS” ) BHRTIESRHERAS) (LATER “RA8)") fIfFREN.

RS XN ABHE PR RABAZEEF AR TRSMNEARABNSAEF . KiRSHIZME
AR S5REUA B R LE IR S A 45T A

RS 2ETRAATINATRIBEREAHHERIRE, RABJIREARIEZE BOUERENTEL, &
PIANZIANZE B2 IERIITER. BT, KRATSRREX PSRRI SZEETES, EARE
1), IRAT]R B SRS ER . BERNRHENA—SENESARIRS . NASIZBEBTEMFAIFIAR, B
O BE SRR ERMEMEIEME] o bR T —LEIBIRBHEFHFRIRS 29b, BASHIUEFHFTIRS2EATIDIA
INESHIBHEARERIL R o

ERABRT, MRS PSR FIE R MBI EAA IR R, WREEBEITHIE PR
RRBIR. WHIRREF R EPNEFE RS PHEUENRNESHEEFERR, EBEUENINRE
FEM. TRSMHNEN . TR, BURRENRRILEPIFSEZA, HAMFASEIAL S
Y B RS ARBIB BB L B A fF B EE.

IR S P12 R B R NMB AN BELAR I E R R ROV DT BE SR /o I AHIRIFARASRIIRIM, AR
BIEHRMIEIERIL, FREB DTRESIREAAE . INCICERIRE A D] AR R R NME L T 8 ek BIX—IREH)
AFERRZ AL R, BNEECHTET RS, RESBEXNHmNKG, BtHASEH
BERRE.

HEEOBERT, KOS EAREARRS PEECRNBSAHS IENEREAREOSRE, REEEEIFD
RRRRABITRBRENE, FOFIHNZIEFREIEE S BIEFRERANBEe O S0)E1A
%ﬁo

INREEZUBFHIFN K, Bl BEHIANRIGRIPIN %, PTERSHRIIBRATINE . RERAEE
SEPEMGER, EONEE T AR AEDRIET BRI AFEBIMRSH 2N NS . TMFFIR
SHABIEAFIA. P RIRTSIBZIERYE, MEATFENSRFRERITFHIEE B,

ZINN BB PEMBEEN TR AN, SURINRIBIEXTIHEI B ¥ AR T, MIUARSHITEGE
FREHSIA. MR

RREPRARKRE EEFAREENTHNERLEVRIATIEFARRS, EEEB LRGN
HRFRIRS -

EiBmP S 318 SR ERERY 17 26 1

RIESS PR

bk :

BiE: 021-63325888
£HE: 021-63326786
Lk - www.dfzq.com.cn



