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#EHM (002415.S2)

B, fFEIEN 15%CAGR F#2 20%ROE &%

E4k: 202110 A 7 B, 28 KA TR Z 3t R, vA 8 ZATH R
Fr K@ gUmhst 2427 99,730,000 BEFRA| MR Z, 2T HF L8 ERAY
1.07%, #%F#H4&4 29.71 T/ K.

¥k B FEBYBIBEEECAT, 20% 4 L ROE K fodk4k 15%
HBANE AW B NG L, 5 REATXIUFHR RS AR T
B E RN — A, RRMBITRIEE 9,973 A, £ & 2020 F R 8 EA
384 23.36%, BE@MIKS; AT B 24N BH KR, BAEA 36
AR, KK R TR G RALS AT, R R T ) R IR EAA .
BRI 2R AT — 5 E ROE R&T 20%, #1—FE&BFaiT—F (Fith
2020 45 ) 898 WA A K E KT 15%, FlaFa3) EVA B4 28K,
BRMETF 23 RAFAFAE) ST —FE 75 5 akKF, R BNt k5E Ak
BFE S 01E S, BuIb, ACRIRAMIR Z it R a9 S R K 5 5] 2018 4
PR AR 28t %] 0 — 30, B TN 3) E IR B e KR JE b B R0 —E
AL R A, AR TR — 2 7 4 45 25.2 127, &4 2021 % 12 A7
7, W) 2021-2025 it 45 = A %05 % A 0.78/9.46/9.03/4.20/1.73 12 7.

A F7 b SR ILREL,  “BLA” B, KRR BT BT, HRIEE
AR AR A0S, BB P FTRAA . 3 A & LEWR L EF &, A 2015
FH, BHIERET SAMRF LS (B L M, BEIEAT) , S35
W 5K FEAFINC. 2T T mr,, [E N8 W0 £ Ko kKl it % 4 R4 RI6 R
et (8] 5 A VAR E e AR R AT, RN AT 2%t sl TH A
AR PRM. A @B Fail12, BRARENBZG. KRELET
RAEMFE R 4%, KPR F 3 R A F A S A AT AR b e ), &
NARNFT L SA DB AR, Bif EBG L4038 RS 4 R
&) Aoft Yo 2 AR AE N 8) 69 TG RN P R AR R o & d “BLA” .

B CFEAN” IRE, RANTFRTAE) 2021-2023 F LI 817.78 1274 986.93
1275 1193.07 1274, V384 4)38 4 179.48 1274, 218.94 12 7T4= 265.88 12.7T,
Y “EN” IRA.

Rea: BAERIAZN, T HXERDE; RN R, Al
HERBIE R 437 Ak SRR BT 8 K

W 5254w 2019A 2020A 2021E 2022E 2023E
TLRAN (BFL) 57,658 63,503 81,778 98,693 119,307
¥k % yoy (%) 15.7 10.1 28.8 20.7 20.9
JasEFE (A L) 12,415 13,386 17,948 21,894 26,588
¥¥ % yoy (%) 9.4 7.8 34.1 22.0 21.4
EPS &3 (/M) 133 1.43 1.92 2.35 2.85
BHFREE (%) 274 25.1 28.1 27.6 26.8
P/E (%) 41.4 38.4 28.6 23.5 19.3
P/B (4%) 11.43 9.55 7.99 6.45 5.17
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Frik W, F 4l
ARIFE EN
9 A 30 HKEM(T) 55.00
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1. GREARM (002415.52): ik H¥a b W% £
HeIM LT, B #BRFLARER) 2021-08-11
2. GRS (002415.52): FHFIRAA T T,
“PLAL” ST P g, UM EE 4R 2021-07-23
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GUOSHENG SECURITIES

VB nl S ST Sk i

KEfifkR (a7 ) FEE (BFA)
SFAE 2019A 2020A 2021E 2022E 2023E LB 2019A 2020A 2021E 2022E 2023E
RIAF~ 64026 74763 91099 103235 133441 ST TN 57658 63503 81778 98693 119307
e 27072 35460 43205 55061 75411 Bl A 31140 33958 44323 53294 64187
RO ZYER Rk 22281 23283 24822 25790 27236 B AL B e 417 416 572 691 835
BN NSR & 555 519 649 712 879 LA 7257 7378 9404 11054 13362
AT Ik 310 296 484 458 681 E3E A 1822 1790 2126 2566 3102
A5 11268 11478 18211 17487 25508 V&g 5484 6379 7932 9573 11573
SNk 2540 3727 3727 3727 3727 4% A -640 39 -542 -471 -458
ERHE~ 11332 13939 16116 18029 20206 P 7EBALAR K -198 -363 -572 -592 -716
KA H 252 864 1478 2095 2711 HAl 1892 2304 2850 3300 4000
B &K~ 5791 5876 7348 8547 9997 IR R S 15 85 38 46 57
Pk v 1046 1251 1318 1392 1483 AW 37 169 86 97 118
AR RS R 4242 5947 5972 5996 6015 RN 6 1 4 3 3
K& 75358 88702 107215 121264 153647 kA58 13708 15197 20366 24840 30166
A Rk 23521 31225 38621 37002 49306 ERIZNON 65 99 130 160 190
IR 2640 3999 3999 3999 3999 =R 17 23 16 19 19
FATZYER R ATIRS 13940 14631 22661 22178 31826 FINERE 13755 15273 20479 24982 30337
H A R AR 6941 12595 11961 10824 13481 B AFH%, 1290 1595 2138 2608 3168
Ak 3h i f 6364 2997 3248 3083 2844 4478 12465 13678 18341 22373 27170
KSR 4604 1961 2212 2047 1808 P& EE T 51 293 393 479 582
R N 1760 1036 1036 1036 1036 V3 BN 8) B 12415 13386 17948 21894 26588
fifka-it 29885 34222 41869 40085 52150 EBITDA 14106 15426 20302 24691 29753
b EE AR 569 685 1078 1557 2139 EPS (L) 1.33 1.43 1.92 2.35 2.85
M 9345 9343 9343 9343 9343
FANAR 4127 5179 5179 5179 5179 EEMHHE
R 33634 40479 48578 58458 70455 Y4 2019A 2020A 2021E 2022E 2023E
V1 BBENE) SR A A 44904 53794 64268 79622 99358 Bk A
A AR FAR S 75358 88702 107215 121264 153647 2 kN (%) 15.7 10.1 28.8 20.7 20.9
2k A)7H (%) 11.1 10.9 34.0 22.0 21.4
)28 T35 4F(%) 9.4 7.8 34.1 22.0 21.4
EHEH
A% (%) 46.0 46.5 45.8 46.0 46.2
AEAEFAR (BFL) HF) % (%) 21.5 21.1 21.9 22.2 22.3
Lt 2019A  2020A 2021E  2022E  2023E ROE(%) 27.4 25.1 28.1 27.6 26.8
ZELHAER 7768 16088 20123 20630 29947 ROIC(%) 22.6 20.4 24.5 24.5 24.1
HFiE 12465 13678 18341 22373 27170 e ]
I 8 FeH 699 845 691 871 1067 7 R E(%) 39.7 38.6 39.1 33.1 33.9
W43 -640 39 -542 -471 -458 % AR L (%) -39.9 463 -546 -58.6  -67.1
E ST -37 -169 -86 -97 -118 AR 2.7 2.4 2.4 2.8 2.7
FEFELD) -6613  -193 1761  -1997 2345 FHF 2.1 1.9 1.8 2.2 2.1
He2ERNER 1894 1530 -42 -50 -59 FiE N
R EHALER -1923  -2555  -2741  -2637  -3067 B R E 0.8 0.8 0.8 0.9 0.9
FAR K 1927 2004 1564 1296 1560 R A B 2.8 2.8 3.4 3.9 4,5
KA -97 -712 -614 -616 -616 FLAT K A 2.5 2.4 2.4 2.4 2.4
H AR F AR -92 -1263  -1790  -1957  -2123 HBAHE (L)
EREHRAER -5471  -4560 -9637  -6137  -6530 3 EOM A (AT TR 1.33 1.43 1.92 2.35 2.85
£ -826 1359 0 0 0 HFMBENEF(RAME) 083 1.72 2.16 2.21 3.21
KA 4164 -2643 250 -164 -239 FEIR A (RATIE) 4.81 5.76 6.88 8.53 10.64
S8 MR 3E Aa 118 -2 0 0 0 fEER R
F AT o 2171 1052 0 0 0 P/E 41.4 38.4 28.6 23.5 19.3
P E R IR -11098 -4327  -9888  -5973  -6291 P/B 11.4 9.5 8.0 6.4 5.2
R A3 iR 485 8509 7745 11856 20350 EV/EBITDA 35.2 31.7 23.6 18.9 15.1
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TR BB e R TSR, R S A AT REAR R 4 EAT RSP

Ao E) A RIRE RN FEI. B, AFRREFTRGTA. TE, T, B EAENARBLEPELFT R, THMBALAT
BF B DI RS0 RARME B AN 8) Rh R F 69 W BxT RABRAF DU T2k . A3RE F PTIR 09383
BIRS TR AEENFEF , THRE P ARSI, BRH L DAL H BB SR, RN KRS A
Py ALAUKRIRAE A OB R AR e — B &,

BRFH R IEE, BFEEFTHHFELT, And) R AN E) 69 KRB T R FFA AL F 3 B8] BT RAT 89T 24T
R 5y, BT HA L NG E LSRR PRI TARAT . M 500 ) Ao bk = o 5 B AT 2 AR IR 4.

AIRE AN E BAEAA BT AR "R . REZFHRANE] BB, MM RA AT RIRE BATAETH X 89 L
F. A, AT IA AL T A . FIRARRSE, F2h A A E BIEARAT, LRI AIRE HATH R E M
BN

MU 7 BR

RIREF L MR B B RATEA P BIEA L2342 T 694E AT B0 ok Fak A8 & 69 5 L A4 ), AIREPT &
AT E I M AR R B T BAVT ARG IE S A EATAINAT £, B RSATE = F HBERB R, KAV
1EATER AR ET . WERAKERY RS ARE PO LARR T ENRIEA BERABIRE .

BRI EHA
B BB BATE H#E | B
TFRATEARE LA B B89 6 SR Waa) B (RATL FN | AR R AR RS UK A 15% 0 E
HH0) AAxT R ACRAR SRR TR AL, o AR || R | AR AR SRR £ 5% ~15% 18
AP iR 300 FEECA AR I AT G VA ZARRAE (4 PR FA | ABAT R B E AR SO A -5%~ + 5% 1]
SFIEE ARG ) R EARMT FE 4L (A3 45k 4749 ) BAF | AR R B AR 48 KN £ 5% A B
A FHT AR A T BIREAH KR, R ¥ | ABTR A S BTS2 10%0A £
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