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WENFETH, HEESEERABRTR NS

——HEHEATT (300755.57) 2021 FHEFE WSS =i

A KIE S

EVERBRIGHT SECURITIES

AT20214F X EFFREFTERE LB K65%—T75%

REVE 2021 FHEFEEWESE: 2021 F ¥ FRTRAREFER
35,215.32 575-37,349.58 57T, EFEHAAEVIEEFIEN 21,342.62 7,
RE)FEEFERELIE K 65%—75%

AE2021F EHFFEIWIRNFLEEK67.18%-71.41%

AT 2021 F£_EHEME W UWNTE 395,000 55 75-405,000 FrT2ial, 18 ERER
1K 67.18%-71.41%, AENES EERAMEL EANFERRAR: 1) £X0H
TREEVMEMEIFEYT K, “REEIER \ “XRBEIER WESE
—FBE T REFEBENIAR, 2) BEZEEMEBENENHREMR
ERTEA, EREMHE—SREA, PHEHNEERS, HEWARBLLAEEK,;
3) 2RBBERMEFINFEIERE, EFREMENRZBHEE KRR, XNHEMN
FESBERARB.

REIF 7R 1 BEHXFIRIUEAFRAAHTHRIAZTIECNAE: RIBLREBLH
BRAMFEML, BTN AR E RS EBHE BOMRERIRLEAFLEER
EBET, ARFEEREBEIT 100%KRIN, BREEBCETELSR T IEFE
MEIEFL, HESEMATHEBEEERMAN (EWHE) . REEEREIL
IAFRAE, BENFATH T BEEXKEHLS, 1IBEEW.

HIFEFITUN, 457 "IN TR

ANENESRFETER, FA TR AT 2021/ 2022/ 2023 & EPS A7 1.60/2.09/
27170, ARLERRRE, RaTRETINERSE, REREY K, &
H—TRERBNRFME, HF “EN T

R
5 EFBETE SRR RRELS, REHRRETH,

REAEMTNSAERR

=t 2019 2020 2021E 2022E 2023
EWkN (BFEmT) 3,738 4,941 7,948 10,519 14,160
QI ON: 3 37.38% 32.20% 60.84% 32.35% 34.62%
#FE (A7) 319 373 668 871 1,129
ARG K 42.06% 16.82% 78.95% 30.48% 29.58%
EPS (5T) 0.77 0.90 1.60 2.09 2.71
ROE (JABBQE) (#5E) 12.74% 13.25% 19.59% 21.02% 22.14%
P/E 51 43 24 19 14
P/B 6 6 5 4 3

FRRIR: Wind, XKIESFMAFTN, RNBEN 2021-07-07

EN (4H)

YHifh: 38.75 7T

iz

S#7Im: FE{EZE CFA CPA(Aust.) ACCA
CAIA FRM

HIEP4ES . S0930516050001
021-52523866
tangjiarui@ebscn.com

mia¥iE

SRR (1ZER) 4.17
BHE>{ZT): 161.51
—FR{/&S0T): 21.94/52.26
if 3 BifRFE: 77.27%

BRANEXSES

59%
37% A )’
14% A

o)

-8%

-31% T r
06/20 09/20 12/20 03/21
— AT PR300
2RI
% M 3M 1y
AR -19.23 45.23 3.87
“B3 -22.91 45.39 13.07
ZERRE: Wind

FEXREFIR

WEHEBTIHR, = AKREFMEWRERIEK——&
BUETT (300755.5Z) 2021 E£—FR =T
(2021-04-28)

WWESHBTIHE, RELEMFEML—— EH
ET (300755.5Z) 2020 E£EIRSIT
(2021-04-15)

IS ETH, SRR RESRLLRRE
—— fEHUAETT (300755.57) 2020 F=FRA
3£ (2020-10-28)

IESFMRRRE



fEHGAETT (300755.52)

AKIEFH

EVERBRIGHT SECURITIES

MRS BFITON

Az (BAT 2019 2020 2021E 2022E 2023E
(=119 3,738 4,941 7,948 10,519 14,160
X172 2,938 3,999 6,328 8,394 11,337
T IBFRESH 2 7 4 6 7
Tt R HTn 13 15 24 32 43
HEZRA 296 376 572 736 991
EIEEA 96 103 159 158 227
& 2R 0 0 0 0 0
2R 23 15 51 96 139
BEWE 0 2 0 0 0
ELFIE 387 475 847 1,108 1,430
FlRZE 389 476 838 1,093 1415
Fri 68 96 168 219 283
AFE 321 380 671 874 1,132
DERG RIS 1 7 3 3 3
IARZ AT AFE 319 373 668 871 1,129
EPS(7T) 0.77 0.90 1.60 2.09 2,71
BERER (BHT) 2019 2020 2021E 2022E  2023H
SEEDME R 108 325 262 369 434
T 319 373 668 871 1,129
HrIBpEE 2 7 4 6 7
EEITAEIEM 675 571 1,540 1,505 2,117
Hith -889 -626  -1,949 -2,013 -2,819
BEED=EINER 95 -51 -23 -50 -25
BERRTW -55 -58 -20 -25 -25
KER AT 0 0 0 0 0
HthE~=TMY -40 7 -3 -25 0
B ER ST 978 423 1,317 581 865
riugie 243 0 0 0 0
RERETL 48 -235 1,440 808 1,175
TERHAGEN 236 107 -56 321 426
AT 990 -149 1,557 900 1,275
FEIENR

ZFIBES (%) 2019 2020 2021E  2022E  2023H
EFIZE 214% 19.1% 20.4% 202% 19.9%
EBITDA % 11.9% 10.0% 11.4% 11.6% 11.2%
EBIT & 11.6%  9.6% 11.4% 115% 11.1%
el RFE= 10.4% 9.6% 10.5% 10.4% 10.0%
JEES2E P PEES 85%  7.6%  84% 83%  8.0%
ROA 7.8%  8.8% 10.6% 10.7% 10.6%
ROE (#5d) 12.7% 13.3% 19.6% 21.0% 22.1%
ZE M ROIC 11.7% 10.3% 13.8% 143% 14.2%
(=588 2019 2020 2021E 2022E  2023E
AP ARE 38% 34% 45% 49% 52%
manthE 2.54 2.85 2.16 2.01 1.89
b 32| =S 1.48 1.55 1.49 1.41 1.38
AN/ B RRS 4.22 7.84 1.89 1.59 1.35
B EFE/ARGRS 6.84 11.76 3.46 3.10 2.81

FEBRIR: Wind, JXKIESFHRPAFN

A REMRARENE

#EEEffRk (B/A7T) 2019 2020 2021E 2022E 2023
S%- T 4,138 4,320 6,300 8,170 10,729
EAEA 1,356 1,225 2,782 3,682 4,956
RoHERE 0 0 0 0 0
RZULIRTR 63 120 179 238 320
YR 2 3 5 7 10
Htueax (&1it) 74 59 95 125 168
=5 1,670 1,892 1,898 2,350 2,834
HitmehEr= 122 94 154 206 388
mehEEEt 4,015 4,141 6,126 7,950 10,490
HitisT R 40 40 40 40 40
KRR & 0 0 0 0 0
BEE 9 43 56 67 76
ERIE 0 0 3 5 7
TR B 4 7 6 11 15
AmE 0 0 0 0 0
HithdEmahEr= 0 0 3 3 3
ERER=EIT 123 180 174 219 239
SY78 1,580 1452 2,837 3,966 5,568
GHAETR 594 359 1,799 2,607 3,783
RZAHHEER 63 102 162 205 261
[AbEE 363 238 376 499 674
FRUL MR 310 0 0 0 0
HiRaha 9 50 110 161 234
mapfREt 1,580 1452 2,834 3961 5,559
KEAER 0 0 0 0 0
[AbibE= 0 0 0 0 0
HthdERahta & 0 0 3 6 9
ERRBARET 0 0 3 6 9
BARNGEE 2,558 2,868 3,464 4,204 5,161
[N 417 417 417 417 417
YN 964 979 1,046 1,066 1,066
KR ECFE 1,129 1,420 1,946 2,664 3,618
38 B A TN 2,508 2,816 3,409 4,146 5,100
DERE ARG 51 52 55 58 61
bdiikd 2019 2020 2021E 2022E 2023
HERRE 7.92% 7.61% 7.20% 7.00% 7.00%
BIREAE 2.58% 2.07% 2.00% 1.50% 1.60%
=4 ES 0.62% 0.31% 0.64% 0.91% 0.98%
HERZERE 0.00% 0.00% 0.00% 0.00% 0.00%
FriSfiz 17% 20%  20%  20% @ 20%
SRIEIT 2019 2020 2021E 2022E 2023
LA 0.16 0.18 0.32 0.42 0.54
BREENER 0.26 0.78 0.63 0.89 1.04
BRREF 6.02 6.76 8.18 9.95 12.24
BERHEEBAN 897 11.86 19.07 2524 3397
fh{EFEtR 2019 2020 2021E  2022E 2023
PE 51 43 24 19 14
PB 6 6 5 4 3
EV/EBITDA 39 36 20 16 13
RE= 0.4% 0.5% 0.8% 1.1% 1.4%
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TR BETRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;

g e K 6-12 B MIR AN TR BT E RN 15% E;

TR EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.

e A - A BRFEREESIFR 300 1535, AUNEEERPMREE; SLLREENCIARTE; MEREENMERIEE; BREERHNEE
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