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S E) R AR 21 SRR 2021 SFS)JAN 16832 12T, YOY+7%, V3#%
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ARIEAR AT B SFIR, 2021 FAFTI 1910, YOY+11.2%, H & BAF HlLAN
YOY+20%, 2R . AEF LA, #4522 4F EBIT margin 4 1%, 2020 F
A27%, BT AB, 1BREKEBZFIFATKFE (2019 F4 3.7%), £ERE LK
WRE, #EFERSRANETE, RNEE. RAERN. L PR, 2
AR & IAEIF, B 2021 F EBIT margin A 4.1% (R He+5pct), T K3k
X EBIT margin # 13% (Bl tb+4.3pct) . #4228k 2021 F B 412 65 7Bk, Kiafn
THE, 2020 FAIZZTH 6500 7 B

Q MBAMEACEDHEHE, BERBBENIFRER

HAVT ARG ESDA 18, KRR EIFAMEZL TR F kst Loy 32 @ filix,
BE, RSB EAAT A, AR R EAWATIE, 2019 44152k H
AUAKRBERE., #%. 2REK, RERFFNNTEELSHAEHRTA,

BFIE—— B FER AR B EF UG E, RN E R £ &
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Q EEHEh, BHTH

FTARMEITLA B TR N LB, N5 A KAATIRA K B3R H 3 F A
E RN E R, BTG FORE, toBbR TR K, NE AP EEHEK,

IR B AR . RARBBFLEREKRE P, Wit 22 5N ERANERE
My B PRATURHE H 42 BT 47 i o

Q ZEFFUN K AE

RIBBELFANLE, WHERBRRLG RN, PRALE, FIFNS)AHFE
R F A L6y 4e, A2 AE = R E EA SRRk, it 2022-2024
FoNEEEEA A 3.61 /7.63 /11.20 2 72,YOY A 203.33% /111.36%/ 46.64%,
EPS % 0.32 /0.68 /1.00 7T/f%, *+/% PE29.71/14.06/9.58 4%, 4F “FEN” 4%,
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Investment Research HEERRH (603997) IR
Tt 546 2E
(B7H ) 2021A 2022E 2023E 2024E
ER-3 ON 16832.0 17993.4 20212.4 22536.8
(+/-) 6.99% 6.90% 12.33% 11.50%
A AE 119.1 361.2 763.5 1119.6
(+/-) 118.28% 203.33% 111.36% 46.64%
Rk E () 0.11 0.32 0.68 1.00
P/E 90.11 29.71 14.06 9.58
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ZAIWEFME

=tk )08 &
¥ AHA 2021 2022E 2023E 2024E #43: BH L 2021 2022E 2023E 2024E
RAKS* 6515 7414 8046 8923 FadA 16832 17993 20212 22537
e 1406 1971 1955 2368 RSN 14451 15273 16776 18435
T 5 e aRT 7~ 0 1 0 0 R o R 46 49 55 61
2 AR 2408 2747 3234 3424 R 297 306 315 349
Hw molk 67 58 71 80 A 1353 1439 1597 1735
AT K3k 93 69 84 98 R e A 321 342 370 406
B 1730 1806 1949 2176 %% A 193 126 105 85
H Al 810 764 754 776 = BALAR K 12 0 0 0
ERFH K~ 9694 10164 9822 9417 INAMAE T AR A 0 0 0 0
TR 0 0 0 0 EEG N L (20) (20) (20) (20)
K g 9 7 8 8 bzl i 25 22 20 22
I 3540 3464 3356 3122 #FLAH 164 460 994 1467
VR e 1455 1754 1656 1580 RISV &S 23 19 19 19
EEIAR 251 245 150 140 A1HEH 186 479 1013 1486
HAb 4439 4694 4653 4566 BT 43 #% 68 120 253 371
¥ & 16209 17578 17868 18340 ##)i8 119 360 760 1114
KA 0k 6069 6872 7164 7364 VEMEAMA (1) ) ) )
H2 11 3K 1638 2195 2103 1979 2 BFn 84 #1i 119 361 763 1120
AT 2R 2340 2672 2894 3130 EBITDA 895 1003 1524 1978
Ik 2 0 2 1 1 EPS (m#fHkif) 0.11 0.32 0.68 1.00
e 2091 2003 2167 2253 FTEMHHR
JER B KA 5141 5336 4574 3732 2021 2022E 2023E 2024E
KHAHE K 2631 1979 1377 711 k&
HAe 2511 3356 3197 3021 RN 6.99% 6.90% 12.33% 11.50%
AR At 11211 12208 11738 11096 & WA 979.95% 181.55% 115.96% 47.54%
VHE AR A 354 352 348 343 V3 /& B 8 % A 118.28% 203.33% 111.36% 46.64%
V3 & B S A AR S 4645 5018 5781 6901 FKARESH
A RARE AR H 16209 17578 17868 18340 ERUES 14.14% 15.12% 17.00% 18.20%
A 0.70% 2.00% 3.76% 4.94%
RERETR ROE 2.49% 6.97% 13.28% 16.74%
#45: AHA 2021 2022E 2023E 2024E ROIC 1.51% 3.93% 7.26% 9.88%
BEEHALLR 719 1189 1001 1409 4ztkée
%A1 119 360 760 1114 W AR E 69.16% 69.45% 65.69% 60.50%
VB 4K 628 397 405 407 ¥ RATELE 44.73% 39.53% 34.78% 30.25%
%% R 193 126 105 85 AN E 1.07 1.08 1.12 1.21
BRI K 20 20 20 20 FH) L F 0.79 0.82 0.85 0.92
BERAEH (270) 292 (126) (10) #izfes
e 30 (6) (164) (208) EREREE 1.00 1.07 1.14 1.24
BREDALR (588) (801) (93) (75) BACKEKAHE 7.24 7.60 7.68 7.60
RALH 191 (145) (1) 5 SR ARE 6.20 6.24 6.18 6.28
TS @) (12) 9 Q) HRAHT ()
Hfe (776) (645) 1) (78) &ﬂum 0.1 0.32 0.68 1.00
ERFEHNALR (40) 177 (924) (921) FRBEI 0.64 1.06 0.89 1.26
e T (838) 557 (92) (124)  HRAFK~ 4.15 4.48 5.17 6.17
Pl 493 (651) (602) (666) AEAEkE
St 305 271 (230) (131)  P/E 90.11 29.71 14.06 9.58
I ki 91 565 (16) 413 P/B 2.31 2.14 1.86 1.56
EV/EBITDA 26.30 15.61 9.78 6.94
TR R R W AR RS R AT
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Tnvestment Research HRIERR 17 (603997) SIERE
B VTR AR

ARERBE 6 NAW, EFRABNTFIK 300 45095k A AnkE, 2 X TF:
1. EAN AT PE 300 #4&5 0 +20% A L,

2. ¥&F o TR 300 HBHEEA H10%~+20%;

3. PH o AT PR 300 F5H AL —10%~+10%Z 1K 5

4, BH A TIFE300 HHEAL—10% AT,

1T B9 FVFLR -

ARER B 6 NA N, A8 Aast TP K 300 550 a95kskta A4rk, & L4 TF:

1. B4 AFRABHART TP E 300 358 E N +10% A L

2. P AT kAR EARAT TP R 300 45450 E L —10%~+10% A L ;

3. Bk AT kAR T PR 300 45 A L —10% A TF o

BAVEIREEE, REHEAT LI R A KRB G IFRARERIF R R, BAVR A G R IFBARER, 2 TRT G MmaT
bE,

BB BEFFEAREZHIEAN AT RETFTAAANERFERL, RS il oL2MUR AT 2 EMR £, £F
F T R AATAR $E $%FPR SRR A by 4 6

EERARRERRETR

AREEHBIER A RN S (CEEF BIEl AW LR T R 5074, 28 FTIiE% 5 R 239833000)
FE. RIS FAIE L RB T EAVAATEG S AT TA, 2 RIERLD A RN E) R L XFEAM QLT RMAE “ K
s El” ) AR AT B AN, AN R T REEATRIE, WK QAR AR RN AR AT E R, A
B XA B R R 6943 AR IR E T A Bl AT AT A9 L S,

AREBEEAN NG EPESAFZR AN TR BILANKE ARERALAENSHLREP

KAREAL e RS 5 69 B B 890 S e P, AAEMHILT, RIRETFE & RPTERENE LY T BITAET AL
BFEN, BEFR SN AREPHELEAEZNHITRZIEE, AR EELAORT B, MERAf4ETE K,
SHRAE R HAE A RIS PTE RO — )6 R, AN ) R/REFXRAR H AR HEFTAE,

AN H AR AR EMEILAELTRARERRBEAFE, RARRAOS T ERO LR PBEAESARSEE
MR —H T G A/ BTG E . KNG EABERRERLRE NGRS AT RITEZHOL S A0
KECHENG, ABHITARLMIZE T LS TR MBS EARSEPHELRERNR—ZAOHB T2 E.

ARERABI RN IR, KEENNFAB @R, ETHMEIAAARFUEH X L4H . KA. i ARE
EHRAS AN E. BRERFIE, HBAFRERE WL, B EWARRERAAFLS BB, FRFEAAREHR
Mo RERMAAZERIIE, HAARSN, B YRIZMEGEHETAE. Ao S F KRG @ i8R BT A,

AR IE SR 3T P

LHEEIR A HHE% 729 TR R L LR % 1 FTH25 E
AT HAE: LT T ARIRE AT KA 8 T ELKEE E 4 £
FH Mk TR ARITABR BT 33 E
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