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MINSHENG SECURITIES

PRI

—ERBRAl (603288) 2021 F—Z4R =i

SRR/ R SR

4 F 29 BN E KA 2021 F—F4R, MEIA LA ZIHTLE8 12T, FlHE+21.65%; %
Ja #4108 19.53 124, Flb+21.13%, # A& EPS 4 0.6 T.

=\ S5 A

> 21QLIRAF 5, #HemE LT HEANT

21Q1 N 8 E I 71.58 121, FH+21.65%. E4eHKATLATHIBT, & T 20Q4 2 8] &
AR TRAES, 21Q1 RiEELFK-FRYF, RANFETAT &WER S Mk, —
EREMNGFIRAERF L, pERE, 2101 EH/ A% E /3 N F Rk
+18%/21%/21%, = K&HEIRIL5RIHHRE, L P EH I 2T E T REHB, A%
FENFET AR E RERK, i ERF 21Q1 FE R LT L&, i, 248
whon AL SN B t+43%, KRB KRIF. RBA, FI/E AP AL 5
55 A B o +14%/15%/29%/32%/17%, it @3t kK AE1RiE T 2458 T “Fpd 57 B8R
SEHYMERERER; A THERIRILNE, RS EHBAEELKFH A, T3,
e E B IREH ARG R G TR, £203 5 TN RS AT B AL R HF L0 K
RETREZLENE. BB A&, 21Q1 K&K 20 F R4 3w 284 K, 3 &3 /d 20/
B SR /AL BRI 2R 4 7 4 38 e 48/39/53/TAIT0 K, # %W A maeH St B TREEE,
> RAREREEREFR, BARIEFEAZ

21Q1 2 8] V2 &4 A1iE K 1953 12T, Fl+21.13%, LS A#ER AR —H, LA)F:
21Q1 £A41% % 40.94%, F)rb-4.88ppt, £ ZEZH AL ERAAEK, BR—FETL
s — AR, BN EEEidRERE, R SREMERET AT, 2101 £.44
£ By K 0.04ppt, BARRH-FA4. 4R & 21Q1 V3 &4 A5 A 27.29%, FF tb-0.12ppt,
TrwEAETHEEEZN. FRAE: 21Q1 44£ % A% 5.70%, Frt-4.92ppt, T & Fia
WA E R TA AR B NPT SR % AE 1.15%, R k+0.05ppt; 5 A %
& 2.92%, F]+0.48ppt; 4% A %-1.58%, Flr-0.03ppt, #ikk MAZE .

> Wt 2021 SFAAfEE K, KIIRKEES AT ERE

BZ 2021 F, MA: BAAA NS RFEEHRETRERT, R= K& £44248
WREMWELARRFHERE, 2FKNREE 16%4 BARA 2 T k. Fidd%: BARN
E) BLAT AN B, A2 RAVAN L AD T A AT IE NG . [& % A F I 4E R Mg, UAE
A iRAE B A R RAR ), RAENFAEANITRKE. KPE, REHEHWS
B3, BRAEFANNLGHERK. & F8REEH, i, ARE=XBOR L,
BB Atk B, HHB S R KA F, A HEmE TEIL, 8. Zicih G
BE), KAREF, PRXEA. RREE IS ENEAARL; FH: NAARKUSE
HEETRAET, B34 EARRZEBARENY REIATAAT B HE G ENT Ko
=, &ZFER

i+t 2021-2023 4F /2 3] 52 A g 4L 264.60 /307.20 /354.51 1270, ) b +16.1%/16.1%/15.4%;
52 30,03 H N 8] 4 #)0H 75.76 /88.39 /102.64 12 7T, ) Hb+18.3%/16.7%/16.1%, 474 EPS #
2.34/2.73/3.17 &L, 3t PE # 71/61/52X. P& T b 83t & 2021 -7 #48-F 34 4414
9% 52 4 (H&-F¥Hk, wind —Z& ), 28 AMEEE S T T b 3 fEEKF,
FRBINEEFR, FRRRETEEEFTT, Fitkkn s LaEg kT 4HL-F3
KF, htF “EHE” P4,

AAREFIEHFHR A S K, BSVRRRE—NRTER

HE TR
WHIG:  166.0 7T
XHH#KE 2021-4-29
HA2AA Fd/&AK(L) 214.98/107.34
EAEA (BFR) 3,240
RBRA (FAR) 3,240
FAB AL (%) 100.00
EFE (L) 5,379
RBTE (L) 5,379
AT 5 PR 300 A F b
— R PER300

106%
84%
62%
41%

19%

-3%

20/4 20/7 20/10 21/1 21/4

KA ER: Wind, BAIEXRFRIE

S TA

#okiES:  S0100519010004
HE A : yujie@mszg.com
FRBME: MNAE

#kiES:  S0100120070033
WA ¢ liuguangyi@mszg.com

AT R

1.4 Xk (603288) 2020 “F4R & iF:
A FAE SR i TR, AR AR RKT
i

2. Xk (603288) 2020 F=F4k &
W Q3R K, T, B, IR
A IR

IESRRE 1
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MINSHENG SECURITIES # X%k (603288)

W, &R
B A Lk AR, R TREEERAMAY, RRHsR %, TkE4 b4,

B AR 5 o 424847

RB/FE 2020A 2021E 2022E 2023E
ZAHAN (FF L) 22,792 26,460 30,720 35,451
WRE (%) 15.1% 16.1% 16.1% 15.4%
V3 /& £ B R A AE (B 7 L) 6,403 7,576 8,839 10,264
HRE (%) 19.6% 18.3% 16.7% 16.1%
HRksE (L) 1.98 2.34 2.73 3.17
PE (AL#) 84.01 71.01 60.86 52.41
PB 32.38 19.46 14.74 1151

TR AN RAEIERFLIK

AAREFIEHFHR A S K, BSVRRRE—NRTER IESRRE 2
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MINSHENG SECURITIES )!&i"*ﬂk (603288)
2 8 W F AR R AT ML E
FHEE (BA L) 2020A 2021E 2022E 2023E EX 3. R LA 2020A 2021E 2022E 2023E
=L S ON 22,792 26,460 30,720 35,451 ARk
ERIT P2 13,181 15,056 17,449 20,101 BARNEKE 15.1% 16.1% 16.1% 15.4%
B A A An 211 259 293 342 EBIT k% 21.0% 23.8% 17.1% 15.7%
A R 1,366 1,376 1,597 1,843 A5 K 19.6% 18.3% 16.7% 16.1%
%A 361 370 430 496 BRI
R % A 712 781 860 993 EFIES 42.2% 43.1% 43.2% 43.3%
EBIT 6,961 8,619 10,001 11,676 A i % 28.1% 28.7% 28.8% 29.0%
%% R -392 -112 -172 -246 B A% ROA 21.7% 19.2% 17.7% 16.6%
T BARH R 0 0 0 0 % F I A % ROE 31.9% 27.4% 24.2% 22.0%
B H 36 193 122 152 RS
B A1 7,644 9,045 10,545 12,250 A% 2.67 321 3.59 403
RN ES -1 0 0 0 R E 2.43 2.99 3.37 3.80
FIHEEHR 7,642 9,045 10,545 12,250 Aok 1.87 2.50 2.95 3.42
P iFHL 1,233 1,463 1,699 1,978 K= R 31.7% 29.6% 26.9% 24.3%
A 6,409 7,581 8,846 10,273 zEXE
128 T4/ 8] 4 A1 6,403 7,576 8,839 10,264 R R 3K ] 3 R 0.66 0.25 0.32 0.41
EBITDA 7,535 9,002 10,564 12,104 0 B AE R S 58.15 55.75 58.27 57.39
B RS 0.77 0.67 0.61 0.57
#E 0tk (BAA)  2020A 2021E 2022E 2023E HFRHBFE (L)
Uik 16,958 26,468 36,407 47,726 RS 1.98 2.34 2.73 3.17
RIS EL 2 41 18 27 40 B~ 6.19 8.53 11.26 14.43
TR 16 24 26 29 HERBTALR 2.14 2.79 3.25 3.64
% 2,100 2,299 2,786 3,160 P R A 0.00 0.00 0.00 0.00
AR T 5,085 5,149 5,155 5,144 AL LA
RAEE L 24,200 33,959 44,400 56,100 PE 84.01 71.01 60.86 52.41
K HAREA L 0 0 0 0 PB 32.38 19.46 14.74 11.51
v 3914 3,998 4,273 4,453 EV/EBITDA 84.00 56.91 47.56 40.57
bRk e 385 385 385 385 (38 &% 0.0% 0.0% 0.0% 0.0%
kR T~ A 5,333 5,444 5,639 5,791
k- 29,534 39,404 50,039 61,891
TRl 93 93 93 93 ALREELR (BHL)  2020A 2021E 2022E 2023E
R TR R B 2 A 1,415 1,552 1,923 2,148 A1) 6,409 7,581 8,846 10,273
AR f A% 7,573 8,924 10,342 11,696 A8 Fa it 44 574 383 473 428
R AARA T 9,080 10,569 12,358 13,937 TEHELH 751 1,240 1,286 1,199
KB 0 800 800 800 BEEHALLR 6,950 9,032 10,517 11,782
ALK I 5% 287 287 287 287 AT L -905 -499 674 588
AR R ARA 287 1,087 1,087 1,087 Edy -1,552 0 0 0
iR s 9,368 11,656 13,445 15,024 BREEHAER -1,920 -306 552 -436
A 3,240 3,240 3,240 3,240 FE A IR 0 0 0 0
Y H A 98 103 111 119 it %5 107 800 0 0
MR AR At 20,166 27,747 36,594 46,867 EREHALR -2,949 785 -27 -27
R AR AR AR AR 38 A7 29,534 39,404 50,039 61,891 ALHRE 2,082 9,511 9,938 11,319

THRR: Naland REERFLIR
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MINSHENG SECURITIES # Xk (603288)

27 I 5 B R B 2 R A
FA, AR KFEFFFE, Hid, 2011F#NEKTL, ATFRAEFFLE R TRSME. RLFEF R,

NAE, BT LR, BHEME, 20205 m AR AEEARE, TR LAGSE. A, LH SR,

ST IFARE

HERH P BRIEALBERTHIEART ERLE TR RADL 69 F LR ), RIEREERORIEH RO SNE
W, pATEHATAEEOIRLEM, B AR FFE LR, AREN, NE, BRRCIHTE ZFH8E. Hoh,
A E

e SR
N BB AR A BRIER LA

7 S VT FRR A R AR RS 15% A _E
UARE KA BB EY 12 A N8 iy ERiEs 7 U TR K SR BE A K 78 5%~15%2 4]
Hy ke A AR o AT U F ] R AT A K 48 -5%~ 5% 7]

) 5 2 U TR A R AL AR G 5% A B
TLIFEARE

Eio:3 VT FN K R AT Ak 2 KRS 5% A
e T 12 A SRIECE: - -
yﬁ %ﬁaéﬁmlﬂmﬁ Hha Wb AT T R ] AR AT Ak A H K hE -5%~5%Z 7]
éﬁ/gﬁﬁkd’&fgg’ﬁo . ‘ - " =

= 5 AT U UM KR AT b 4% v g 5% L
RAEFARIE:

T AR FABRXEZERIAN KA28F R A4 aRT SARELTE; 100005
b EETHANRXHLE KE12395#42 KHL1201A-CEL; 200122

RO T HRAERERINTIREA AR 5016 T A —7A K& A & 6701-01 #7T; 518001

FABASEHRBEAUSER, BSLALRE—REHREH IESHREE 4
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MINSHENG SECURITIES # Xk (603288)

ZFHE Y

RIEE R AEFRID A RS QAT EARCANET) GEPIER . A8 Re BIBIANE ARE AL A
EFP.

AIREAKTARANNNA TR CATARZ L, 12RN ) TRRIEZFE L AFAER T ER, KRE TR A
T B MR e AN &) F A ARE S B e R, BN r kR ERALE—RALE B, ERRE, ANET
b5 RBEPIREGE L MR — RIS, B AN EA L S5 Fet ERN 2H ARSI ERGARLFERE P,

ARE B LN ERRBLE P MAFEZR, FRMBITE P OZTEN, FIEENER, ABIERRALC
SRR T RO HIFIARIE, &P R ARG AR TR A SR BARANA IR ZHBT . KNSR E P AL R AR
2T F RAYALAT T R 89 AR K R AEAT AL

AN AFRARIRE LD F BN FE P HHQOEFT AR, MHRARE 2. ANEBE P BFH EARE T
MERLRENRALTFEEFTRA, AR (FALE) FHhZHFTRE.

AN EFEAFGELTTAL, BT RIRE T AGIEE RS S RIS FRAG N LTS, 7T
WA KNS RERKIIR S AN — {2 RZZEF. SRR R/ i TTiI2ERAREITRBE NS GEF,

AN B B8] LA S R R A T T A AR 5 R G N 8] 3245 SR S R AR L 38 T AR AT Ak B VA BURR )
Bl S ERNGIRS S LS . AN TREARESAGNNZRAGELELS(F, FLEFARAEKRF LS AR
GilsmE P,

AR B ASH G AR K RIRE, M ik skt ik @ W R EAT A RIT. HAMEYE PO IR R AU AT
B ARERBAYEHR R ERKEKE L FMGE &

AZANIFLPBIBFT, ETIMIAATZEZERMEAT T R AE ., F48H KRS KNS R A F 4%
G — A Tl AAREFERNGTIR. RSAFIREARI, RIEZABLN, HHEANNGHAR. RFAFIRZIRI.

AAREFIEHREE M S EEE, BSVRRRE—NRTER IESRRE 5



