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ESSENCE SECURITIES
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2021 404 A 19 H

Mk B4y (002320.S2)

BRAEERREE, BREANZITH
7 8

BE4: NEEHF 2021 F—FHLGHRE. Rt —F BT Efa
B IR A B4R A 112 2 a—1.17 124, Rigk 51%—58%.

m2020 3R 5] 2020 I E LN 10.73 1270, B bb T B 3.37%,
3 E 4 A8 2.49 1270, B rb3gm 13.79%; 323k )5 )3 #:44)08 2.37 12,
[ Fb AR A 13.28%

mEFRENE, BTHARRTRE: 2020 5, »8) T BRARR
BEMEREZEREAERK, ZEZFRILTHEAR, KARLEK
6.33%, #1i8 F L3 K 15.86%. # 7 Ak 5-F) thus A 327t R ML T R
WHo R A, B AR R ALEAREY KA AF AL, LR RE R
PR B, BARBNE TR — AR LA R R o 8] AR
Y SZZEER R K, BRRIGHFNAKFE, BAKFLA KK
FEN . NE AT IEHRERE, B 2019 F1) 9.5%, F5 TR
iR iE g B TR 3 BRAMLR AT M S AR A, LA F)
A HTHS AT BL LT EHRRBOL, LAAESE.

ME R A BRAS RN, MR BRI AL,
DB A FF N B) i O B KA TR B (AR “FTERIET) b
LA T K 8] 35 AL R o A IE A TR 8] (R AR B ATz i)
WO #r i A R IA B R A Sk g Sk 38 RN 8] 7 HAE AL %
W, A 8] ha A AL TR A OB — LIRS T A A R

BRAEHEAEMNE, —FZETHEHBERLA: FaadA S
HERE B RAEFHR LA IR T, /L3 T BRIBMALE BARFA
KEBARTHEE, RRMABRE LS L e, BORTALH
Fiz B HAETZMNAE 2021 $542% T4 A18BE2 AAKS
WAERIT, HEDRNAEEAEOTIN ARG ETZET 2, ETERAL
Ry HBRAFE, B AL B iR b R AL AR F09 KK

BERE: NRAEEARLE, MEBRNBAFTGEEAFLES
W, FRATZRTEE, IR ZERTER. N 2021
4. 2022 & EPS 454 0.17 42 0.18 7, 443"33-A"iF %,

2 & R AR

PEAAF RIS
ALIE
wxwrs HH-A
B HIFR
& #- (2021-04-16) 10.06 5T
X5 #E
EWE (FBF ) 14,948.71
RBTE(FF ) 14,948.71
ERA (BFR) 1,485.96
ARBEREA(TFR) 1,485.96
12 A~ A Hr#& X i 7.67/17.50 7,
i & &)
TSR iz 1/\100
83% 4
67% A
51% A
35% -
19% -
3% it i .
-132020-04 2020-08 2020-12
-29% -
FAFAME: Wind 77
18 % 1M 3M 12M
Fstdks 1416 3529  -27.09
4%3tdk#E 9.59 20.33 0.05
ERBA HHT I

SAC #biE$5 4% S1450519090001
wangzj5@essence.com.cn
0755-82558066
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ESSENCE SECURITIES

A RRRT: REYRRRAHN, S aTBRREAFRETAY, BN

% FHEAE TR
(7 1) 2019 2020 2021E 2022E 2023E
EX- 3PN 1,110.2 1,072.7 1,127.1 1,196.0 1,299.0
% F)H 219.2 249.4 255.3 262.0 298.6
%M (L) 0.15 0.17 0.17 0.18 0.20
HFRAF T (L) 2.55 2.67 2.66 2.76 2.90
B A Fo A E 2019 2020 2021E 2022E 2023E
W& & (1) 67.4 59.2 57.9 56.4 495
T % (4%) 3.9 3.7 3.7 3.6 3.4
- FIR-ES 19.7% 23.2% 22.7% 21.9% 23.0%
BRERER 5.8% 6.3% 6.4% 6.4% 6.9%
iR &S 1.3% 0.0% 0.8% 0.8% 0.6%
ROIC 9.4% 10.8% 14.3% 15.5% 17.3%

HIEFIR: Wind i, &5 IERGFL & F N
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o 8] B ARk IR Ay

W 43R R TR Ao fd {E S8 L%

i & W %38 4%
(BF ) 2019 2020 2021E  2022E 2023E @FR) 2019 2020 2021E  2022E  2023E
EERTON 1,110.2  1,072.7 11271  1,196.0  1,299.0 AR
B Al AR A 727.5 670.2 685.1 736.2 782.9 BB R R 5.8% -3.4% 5.1% 6.1%  8.6%
&AL 71 7.4 7.7 8.0 8.9 Bk AN R A 4.9% -0.8% -1.0%  4.4% 15.0%
HE % R 13.6 7.2 10.4 11.2 11.0 ALK A 41% 13.8% 2.4% 2.6% 13.9%
#R % 97.0 96.8 118.1 112.6 125.3 EBITDA 34 % 2.9% 17.2%  0.9%  7.3%  10.9%
35 5% -16.1 31.3 28.2 41.9 455 EBIT k5 5.9% 25.1% -3.9%  8.3% 14.2%
WAL 0.2 -41.4 14.2 -18.6 24.7 NOPLAT 3§ % 3.7%  6.6% 22.2%  8.3% 14.2%
Ao AL AR A _ . . - ; B FARKS 7.2% -82% 0.0% 2.2% -9.1%
PR AL M 0.7 0.2 - R ; AR 43% 4.8% -0.3% 3.6%  5.1%
R iR 297.0 294.5 291.7 304.6 350.3
Ao Ak Sh A R 2.2 0.5 8.7 3.6 0.9 A A
RER-= 294.8 295.1 300.4 308.3 351.2 EXE 345% 37.5% 39.2% 38.4%  39.7%
WA 756 45.7 45.1 46.2 52.7 LA F 26.8% 27.5% 25.9% 255%  27.0%
#AA 219.2 249.4 255.3 262.0 298.6 A 19.7% 23.2% 22.7% 21.9%  23.0%
EBITDA/Z ak N 36.4% 44.2% 42.4% 42.9%  43.8%
*7E Ak EBIT/& A 24.0% 31.0% 28.4% 29.0% 30.5%
2019 2020 2021E 20226 2023 BEKE
bt e 1,621.3  1,863.5 19641 2027.2  2,399.1 BRI A R 739 715 657 616 553
TR S _ _ _ _ R ABE Ak AR B R A 49 52 57 50 48
SR 21.9 35.9 17.8 35.6 27.7  RATSERM 499 604 630 618 631
YRk &=ia R R 0.4 0.1 0.1 JE R KR 4 R K 6 10 9 8 9
AR 5.8 10.2 1.9 123 35  AWEERM 5 4 4 4 4
'y 13.0 10.8 17.1 11.2 18.7 &R A R A 1,285 1,390 1,357 1,294 1,245
FAL T RS 0.8 15.7 8.0 8.2 10.6 R R AP He R AL 697 666 607 578 513
ST A A gk R - R R .
HA EF MK _ _ _ _ B BREDRE
K RARLLH - 5.7 5.7 5.7 5.7 ROE 5.8% 6.3% 6.4% 6.4%  6.9%
B Ho 0.7 0.7 0.7 0.7 0.7 ROA 54% 59% 6.0% 6.0% 6.4%
B R~ 2,214.6 2,046.1 2,065.2  2,028.5 1,961.2 ROIC 9.4% 10.8% 14.3% 155% 17.3%
TR ; ; 25.0 27.5 23.8 % A&
A 43.9 42.3 40.3 38.3 36.3 e RAF 12% 0.7% 0.9% 0.9%  0.8%
E R Tk v 123.8 209.4 111.4 148.2 156.3 ERRAE 8.7%  9.0% 10.5%  9.4%  9.6%
KR 40458 42402 42575 43433  4.643.7 L iR 15% -2.9% 25% 3.5%  3.5%
B S . - - - ; ZARE AN 85%  6.8% 13.9% 13.9%  14.0%
Btk 96.6 89.7 120.8 90.5 137.2 B s
RAt B4 . - . - ; " 5 6.3% 6.3% 7.0% 55%  7.2%
SR 5 131.3 131.4 145.5 114.5 158.0 AR 6.8% 6.7% 7.5% 59%  7.7%
K . - . . ; L b 730 876 754 10.22 8.33
Jetle RS A 28.3 46.7 31.4 35.5 37.8 EA A 7.24 871  7.48 10.16 8.27
B 4 & 4 256.2 267.8 297.7 240.4 333.1 AR B 2 16.49 -10.64 11.35  8.28 8.70
VR FR R _ _ _ _ R 2 L3R AF
A 990.6  1,486.0 1486.0 1486.0  1,486.0 DPS(1) 0.13 - 008 008 0.06
EReRiS 2,731.9 23355 24739 26169 28247 EEa 90.4%  0.0% 45.8% 45.4%  30.4%
B AR A 3,789.6 39724  3959.8 41029  4,310.7 LR R 1.3%  0.0% _ 0.8%  0.8%  0.6%
AERELR A G Fe I AT
2019 2020 2021E  2022E 2023E 2019 2020 2021E 2022E _ 2023E
A 219.2 249.4 255.3 262.0 298.6 EPS(%) 0.15 017 017  0.18 0.20
A 18 e 138.4 141.0 157.9 166.2 173.0 BVPS(%) 2555 267 266  2.76 2.90
F P RAL A 0.6 425 - - - PE(X) 67.4 59.2 57.9 56.4 495
ANRMALTF R K - - - - - PB(X) 3.9 3.7 3.7 3.6 3.4
4% 1.8 0.4 28.2 41.9 455 PIFCF 411 375 546  67.5 31.4
TR K 0.7 0.2 - - - PIS 13.3 138 131  12.3 11.4
Y RIEFE A . - - - - EV/EBITDA 27.1 24.2 26.6 24.6 215
BEF LML) -36.9 -44.7 140.0 -114.2 94.9 CAGR(%) 6.1% 6.2% 6.6% 6.1%  6.2%
BEEHEAERT 403.0 4145 581.4 355.9 611.9 PEG 11.0 9.6 8.7 9.2 8.0
REEHLAERE -31.0 50.7 -200.0 -130.0 -100.0 ROIC/WACC 0.9 1.0 1.4 1.5 1.7
BREHNEAERE 122.2 223.0 -280.8  -162.9 -140.0 REP 5.9 5.9 4.9 4.4 4.2
FH R R Wind KR, ZAEEEFT T ST
AIRE BAE TR ERRA RS o 3
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o 8] B ARk IR Ay

o N REAKA

&R

FEN — kok 6-12 A 693 FM R4 4P 2E 300 454k 15% 04 E;

¥R — Ak 6-12 A 693 FOKE FA47 2P R 300 35 44 5% E 15%);

T — Aok 6-12 MR 693K E & 5 iR 300 45 4049 T ahhg AR £-5% % 5%;
BAF — Kk 6-12 A 693K £ %5 P iF 300 35 # 5% % 15%,;

Fh — Rk 6-12 AN R FIE F %5 7K 300 354 15% 0L 1

e 3 4R

A — EFRME, Kk 6-12 AR #ZFWH F 6983 T 5 F P K 300 35 Hok 3
B — &RFHMKE, Kok 6-12 MAFIKE F 09430 K TP iR 300 45 R0k ;

B 5T E

IRBAFR, AALR T EIER LA TOIEAZTEZNHL T, BT RE
FAZ o AAI AL R B E F T, PRIEAZ B kR Ak AHL. AT T iEE L.
R EIR TN E . AL AL SRR, L Fe,

B AN & AAERZTFA LS TS LA

FAZIES ARG (ATRAMAR “Aad”) 2FREABEFREAR L, BIF
FERIL T FW L G5 7T o KNS REBZFF R AR T AAERZIZTARE P RBHEHE
T TR B F B R EGA LIRS A IEA RRE, ZIEARFT
B S — AT K, A 8 T ARHE K BAE AR £ S L. T A A
XY B E#TON, BARIEREE. BT FAFRIINERL, HMEELAFRIRE,
Fey RN B B B P B A

B EaEH

FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
A AEAT A AR E) R E AL LA RN EREF

ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AREPTEE & A EBORIEMNUR B AN G T RIRE LA 4 86958, K
R F A IE R R TAR G NAE LRI T RPN TRR AWK S AERF B, AN
B TTHIR B A A 5 AR LT B A AN R — B R L. AN & FARIE RIS
Ptz B R THRBFARICRES, KA RFHE4 . EHFEITH L2 ERTH, 12
TARIER BTN TR A o BB, RS AN RIRE P12 B AT A BB W THd
B, BHRFR S QT REME G B RGE K A X AIRE O E R T R TR A
AR E X TG IE, — DR ARN S G B P ZA G RIRE R ERARA L, o HF %,
B P I VA AN B KR 8 #— B4 .

K EHFTOE LT, A8 RPT B AR T e A+ A IRE P 423 69 8] BT K AT 6948
F BB I HATIE A R ), LT A A X 5] B4 RF FIRRE R THR/AT W5
TR B H T R FRMERS, BFEEPFADEE. B ARFARE IS LZ TR
ROE—RFERAE, FRARASARETUABRREF A & 9B FTHIW 5k K. M
T, AREF O L RITERGE LY A BRI EMAGZ TN, LERATCTEN
TR T, AIRETRAEAE G AN F R E RSB RS RiE. £AEMELT, A
I B) TR R ATAEAT AR AL R AR P GG ALAT 9 BB 5] BB ATAT B & RATAT T4 o

FARAE BAAL A KN B TR, REF R PB@FT, T Fo AT AEFTH XE IR
AH R HBEARG A AREGEMER D i fF AN B #4758 PILM, &
FEAFHER NN, FEmbEh “BEIEEROARNFRF S, LRFTA
REBATEAT A R Z 65 R MY A2

AL A E R E R AR TR 2RI, FRAESHEE S FFERFE
8, TR G R R Y A A — SRR, A% R EELELER R
M, HIEEAE A .

BAZUEF MY RN 8] 3 AR 75 B e B AL M — 15 B e R AR A
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|:| RIBUES

ESSENCE SECURITIES O B) e RSk R Ay
B OBERAA
EEBRAEAA EH EERBREE f A 18930060852 panyan@essence.com.cn
1 THERBAE RN 13391113930 houhx@essence.com.cn
a LERBAEEE 13901836709 zhuxian@essence.com.cn
&4k LR S BAE S S 13917882257  lidongl@essence.com.cn
x| Kk FiERBAEE GBS 13916816630 liugy@essence.com.cn
A s XA E E R 13162829753 sumeng@essence.com.cn
AEH LiERBRAEE 2R 15801869965 qinzhl@essence.com.cn
MZEN LAERB4EEZE 13817674050 chenyy6@essence.com.cn
ik LHBERBASEZE 18019221980 xuyc@essence.com.cn
LFEBEAA KE L FERBAE i FA 13901255777 zhangyingl@essence.com.cn
K LFEBEE GG 15801879050 zhangyang4@essence.com.cn
Dy b X B4k AE 88 % 13811978042 wenpeng@essence.com.cn
x| B% & X R B E a8 % 18511841987 liuxxl@essence.com.cn
ENL bR B4k E % 13581778515 wangshuail@essence.com.cn
B R b K R4EE 2 010-83321501 youzyl@essence.com.cn
1% F L RREBAEZ R 18210869281 houytl@essence.com.cn
IR kFE4 Y| A MAE R T A 0755-82798036 zhangxhl@essence.com.cn
R EI| A AW G é&éh 4; a]% % 13631620111 huzhen@essence.com.cn
SO AR WY R MRS B Y% 18926033448 fanhg@essence.com.cn
AR R A A E 2 13540211209 niexinl@essence.com.cn
W% Y| AW E 2 0755-82544825 yangpingl@essence.com.cn
Akt R A A E £ 13699750501 huangqg@essence.com.cn
v B EY| AR AL E 258 18503038620 yucong@essence.com.cn
Lmw Y| A AR 2T 18318054097 matt@essence.com.cn
ZRIEFFRLF S
Ty
¥ gk: EY|TAAE Rifd k¥ 2008 5P HRE KA 14 7 &
¥ %: 518026
L&
W LTI RAKXLR638F HH KEIE
¥ %: 200080
E -
E AFTHERRERERNTLASE 2 FHERLBXE L E
LA 100034
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