SEAFFRARE - NE R - RS T
ZH AT (603345) RIZRE

o/ RE/FRFLN, HRHKAEK
FEN (HFH)

B AR 5 4E4E 2020A 2021E 2022E 2023E
ZAMAN (BHA) 6,965 9,005 11,275 14,060
Rl (%) 32.2% 29.3% 25.2% 24.7%
Ja B4 A (B F L) 604 862 1,124 1,462
Rl (%) 61.7% 42.8% 30.3% 30.1%
FEBOR A (LK) 2.47 3.53 4.60 5.98
PE () 93.36 65.37 50.17 38.56

A4 6 A 11 B, 84T 2020 FEEMRAKRS, & L] FREXNT
WMo g, FREGL TEAY. RERS. FRRE. MARLEF 7@
AT T i

EREE

B RAA. KPR REBRAF, #—FABAEFEHY. KBR
HA A TR L BN, TR &, BTk EfEABIL, [
B AR R TR, kAL E PR MM L AR, A5 2017 &
EFEAFRLCIR 61W vh, FIE A THARMEIR. AR F UL
B RPy K, AP RERE ST EAEAE, LRI HIRI;
FRAA R R RALIRARIT T L 52 2. BEFAHH BN FB
W, SR TR, it ERFEMRT AL BN, AEXEZLEI
AR, skl Z3g P | MR T3 BALER, 3AMCE TR A R
%, 21 SRR FAMIBTIER G5 — 5, N3O Aahe94E Bt
K, BTRLAALAMZ AL, BRI EEMZ 8L

W R S ERERY TR, FHFE I RBR, 6 RE 08 SE,
Z3tE CRARAL, REr, FAHIE) 0945784, S ERE T RL T,
EX (BHIRA) LT, REAE S G Rk, 4t &% 7 o
B, 45 BCHRM, —Pink B EMR, LS IITRAESS
B RAS S RB DR SRR R, W HATHAENA . &
TR FRE T b a i, PR, A A A RE] 69k R,
RACH R, # e LT R RS, Fial K RE LM B %, CamRik
SRt

B RHERR: B REE, MRBAANT G RIR, PFEAREETE. 4
RS TR BMEE, MRXZHTREY A, LERZTEH R,
BAKE P 2 BC ZA5BMA R KRIF R 2R, @it b5 245 B A 53k F
K, AP AQEE TP R EIR, e T OARA TIEF 589K
AT, FEHINRNAL T, BEMZETRAZA. @ LaLiE
EFE, N ALRHEL S, wERBTOMELMIE, SMEREITE, R
ﬁ%ﬁa%%,W%%%%#i@%ﬁﬁﬁéﬁﬁ%ﬁ,%%&&%&
WAk Ak,

B BATRERIIPR: ZEAHKE, IBTRESGH, 48 “EN”
P, L TAT LR LR, N Rt —FAEESEE S, EHEK
ok, FAFEEHR—ARARER. KRNLT 21-23 F EPS A
3.53/4.60/5.98 7T, HATIMNAT R PE 4314 65/50/39 4%, # &3 A
ERFEMY, LA T MRS, LA midigk, 47 8 A0 276 T,
st 22 fF604% PE, 4dF “EAN” 1R,

B AR AT RS mB], RAEIME AT, R ERATYF.

5 Wik B XX B8 % T A RS

) mEUESS

W S
W oLl

CURITIES

2021 506 A 14 B

EHFSMIF FER
HALET: S0600521050002

yuzhihuan@dwzq.com.cn
PR A %
ZHR P R300

180% -

154% A

129% A

103%

7% -

51% -

26% -

0% e
-26% T .
2020-06 2020-10 2021-02

W I
M) 230.62
—HFFAK/E SN 110.00/283.99
T (1) 12.03
FaE A LT
AL A BTECE 62961.96
75 7U)
P &
R A F = (L) 19.18
T RARE(%) 35.61
B IRA(B 7 R) 244.42
FiB A R(T T 240.34
AZ)
A8 A FFE, 225.00

1. €&#E% (603345): 2020
F ] EIF: BC EHE B
3, k&SR 2021-04-
17

1/5
R RAE SR TP



23 £t (7 IR=ESS

SEC= S00CHOW SECURITIE

wn

1. BELHAKERAHEN

5 R B & AR RER  2057% 2% EFHES LR FIRTE #RAERER
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) 2020A 2021E 2022E 2023E #JE&k (BH L) 2020A  2021E 2022E  2023E
RADK T~ 4,159 5446 6,650 8,669 FA 6,965 9,005 11,275 14,060
N4 832 1,550 2,131 3,238 BuE LA 5176 6,637 8253 10,249
JL K 350 216 553 367 W A B An 45 62 75 95
Vo 1,691 2,780 2917 4,001 2k % A 644 810 1,002 1,245
AR T 1,286 900 1,050 1,062 %38 3% ) 296 297 361 412
FERDE = 2,938 3,539 4,170 4,731 HEE % A 74 117 169 207
K ALK 0 0 0 0 ME&EA 4 4 4 4
Bl 2,035 2,597 3,177 3,686 = BARR K -0 0 0 0
e 379 405 441 471 Ao AR AN 18 13 14 14
I K= 202 221 240 265 Ak 33 20 21 23
A AE R F S 321 317 312 310 KA BMG 3 2 3 2
K= 7,096 8,985 10,820 13,400 & F|iE 775 1,109 1,446 1,885
il 2,509 4,100 4918 6,753 AniEiAksAlk & 7 7 7 7
52 B K 208 208 208 608 #F)iE ¥ 5 781 1,116 1452 1,892
J A2 1,284 1,963 2435 3,228 B ATARHLE A 178 254 328 430
HE AR5 R 1,018 1,929 2275 2917 VR AR A 0 0 0 0
E A R 903 958 1,027 1,102 V3 B3] %4 604 862 1,124 1,462
KAt 735 790 859 933 EBIT 818 1,118 1,437 1,866
AR fi R 168 168 168 168 EBITDA 998 1,306 1,683 2,166
Fifiait 3413 5,058 5,945 7,854 EEM LA 2020A 2021E 2022E  2023E
YRR ARG 0 0 0 0 HMA(T) 2.47 3.53 4.60 5.98
)2 B, 3) R A AR A 3,684 3,927 4,875 5546 HRUET (L) 1440 1639 1929  22.30
RAx AR RAR A 7,096 8,985 10,820 13,400 K AT (F T IK) 237 244 244 244
ROIC(%) 242%  30.7% 38.1%  48.0%
ROE(%) 16.4%  20.7% 23.0%  26.0%

NeRER (BF 2020A 2021E  2022E  2023E
) 241 % (%) 25.7%  26.3% 26.8% 27.1%
ZEEHNER 665 1,490 1,498 2291 444 &A1 (%) 87%  9.6% 10.0%  10.4%
B FHAER 21,220 -656 -648 -803 /7~ R i F (%) 48.1% 56.3% 54.9%  58.6%
ERFEDHIAER 644  -117 =269  -380 ALK FE(%) 322%  29.3% 252%  24.7%
/u{}/%i“gfll?%}\ 89 718 581 1,107 #A)iE3E K F (%) 61.7% 428% 30.3%  30.1%
718 Fa el 181 188 246 300 P/E 9336 6537 50.17  38.56
FARIF XL 696 601 631 561 P/B 16.02 1407 1195 10.34
TIE R AL -115 448 138 539 EV/EBITDA 55.53 4222 3241 2488
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