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NEMR/ RITHRE

MELOR, HEERSSE

—REBAR 2019 FR-IF

RIFRE/ o

—. Tt

R R KA 2019 4R, FIT LN 709.12 12, R H+25.80%; Y3 B T AN 8L
4 #00E 91.20 12, FH+20.57%; 5 ILE 2945 & @42 1098.07 7 F, FlH+11.66%; £ %
454 37 1153.56 12, F)Hb+13.58%; 44 & 34 10505 T/F K.
=\ S5 A
> ARMEELELPBMMNSD
2020 F, N tXI 445 1210 2T, FlH+5%; it X4 E =% 968 12, FH+12.6%;
X358 T @A 887.3 7 -F, FE+40%; MR THRITAHE, 2020 FNETEHETREHN
AR, 2020 SF ok T 4 38 ik . 2019 SFoN 8] 4B SR (+13.58%), BF & TAT L
% (+7.08%), F&ETHEREEAERE, FRBFRE, RiTASF4ERAPIIRRE,
> HEEHMH—THRE, ARABEIHERALRRK
B, NS BRI E T B M), 2019 SF#73E & xeiEdm 979 77 -F, FH+28.8%; &
451 302 12, BH+73.2%; £ x AT 1000 12, AL B KB AL 88%Hiz; A
TE, REMTEL, KZAN, AA=ZAFREIFEETI4E; 2019 FXK, Nd L
% & E @A 3726.64 77 -F, AT AR 4000 12 o
> FHEBEFTX, TEHEARIHS
28] 2019 SFRF AR EL F AR ES A A 825%. 79.7%, S AR T 1.6, 8.2 A
B A 2019 S BRMITES AP a7 X, APRAT ARRITEL R SMLEL: 2
5] 2019 F#E LT A 7%, LAl Askit bt 11.38%, A ka7 o9+
SR, NEABTRAFARKGKE SN,
> DUBBERR, BRAERE 6%

8] 2019 44280 20.87 1L L, 44 F A E] 23%, A G AT AL B F AT 6%,

=, BHFEREX
NE) R, BEAR, FARRBELRIFHRKES: BTN BATIEETEE

MG T, AR N 8] 20-22 FHAEMALE A 2.65. 311, 3.62 T, #E PE ALK 3.1, 2.7,
2.34%, LATRHAARFH LT KRR, BH AEFT FA
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MINSHENG SECURITIES

HE UL
WHG: 8.247T

X5 2020-4-7
B2 KRG/ RKET) 12.51/7.2
BRA (FHRD) 4,348
AR (BAMK) 3,894
FAB AL e (%) 89.55
B (L) 358
FRABTAL (L) 321
AT 5 PR 300 A F b

— RERE PHR300

-20%

-28%

-36%
101/4 10117 10110 201/1

KA EE: Wind, BAIEXRFRIE

DHTIF: R

#kiES:  S0100520010001
LA 021-60876730

WA zhaoxiang@mszg.com
XA

B AR 5 o 44847

A /FE 2019 2020E 2021E 2022E
AN (FF L) 70,912 87,745 105,840 121,454
BRE (%) 25.8% 23.7% 20.6% 14.8%
V3 & £ B R A 4 AE (B 75 L) 9,120 11,533 13,514 15,723
BRE (%) 20.6% 26.5% 17.2% 16.3%
Rk s () 2.10 2.65 3.11 3.62
PE (IL#) 3.9 31 2.7 23
PB 0.9 0.7 0.6 05

TR RR: NEaE, RAEIERFLIK

AAREFIEHFHR A S K, BSVRRRE—NRTER

1.5 2% % JE(002146.5Z): b 438 K A2 4k,
ALAF EH G A

2.5% % R JE (002146.52) 4hE4534, &
H AR
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2 8 W F AR R AT ML E
FHEE (BA L) 2019 2020E 2021E 2022E EX 3. R LA 2019 2020E 2021E 2022E
=L S ON 70,912 87,745 105840 121,454 ARk
ERIT P2 49,578 61,745 74,902 85,921 AN K F 25.8% 23.7% 20.6% 14.8%
B A A An 2,506 3,949 4,763 5,465 EBIT k% 24.2% 14.0% 17.8% 16.2%
Gt % Al 2,245 2,764 3,387 3,644 A K 20.6% 26.5% 17.2% 16.3%
%A 2,270 2,966 3,567 4,081 BRI
R % A 0 0 0 0 EFIES 30.1% 29.6% 29.2% 29.3%
EBIT 14,313 16,322 19,222 22,343 A1) i % 12.9% 13.1% 12.8% 12.9%
4% Al 917 35.03 108.23 73.62 B F A % ROA 3.6% 3.7% 3.8% 3.8%
T RARAR K (145) 0 0 0 % I # % ROE 22.3% 23.0% 22.1% 21.1%
FRAE 124 124 124 124 AR S
B A1 13,297 16,476 19,306 22,461 A E 1.3 1.3 1.3 1.3
R NS (246) 0 0 0 R E 0.4 0.4 0.4 0.4
FIHEEHR 13,051 16,476 19,306 22,461 Aok 0.2 0.1 0.1 0.1
P ARAL 3,464 4,119 4,827 5,615 K= R 0.8 0.8 0.8 0.8
b X IR 9,587 12,357 14,480 16,846 ZEHE
128 T4/ 8] 4 A1 9,120 11,533.08 13,514.33 15,722.79 R R 3K ] 3 R 18.1 20.8 20.8 20.8
EBITDA 14,799 16,789 19,653 22,736 AR R 1,080.6 1,060.0 1,070.0 1,090.0
B RS 0.3 0.3 0.3 0.3
#E ok (BA L) 2019 2020E 2021E 2022E HRE (L)
Uik 30356 30376 32638 43297 HREIR 2.1 2.7 3.1 3.6
RIS EL 2 4194 6142 7409 8502 B K 9.4 115 14.1 17.1
TR 5119 6175 7490 8592 HERBTALER 05 2.2 1.4 2.7
B 160940 203906 242490 278970 P R A 05 0.5 0.6 0.6
AR T 11286 11286 11286 11286 TEAE AT
R T At 234530 288873 340885 392044 PE 39 31 2.7 2.3
K AR AL 3017 3141 3265 3389 PB 0.9 0.7 0.6 05
R 5630 5230 4775 4275 EV/EBITDA 49 3.9 3.2 2.4
R H = 1191 1132 1075 1022 [ & XS 5.8% 6.3% 6.7% 7.3%
kR T~ A 20065 22344 21381 20412
S 254595 311217 362266 412456
ESEREE 4125 0 0 0 AeRER (FFR) 2019 2020E 2021E 2022E
R A R B B B A 26038 49396 59922 68737 % A0 9,587 12,357 14,480 16,846
H AR A% 0 0 0 0 A7 VD e e 632 467 432 393
A A KAt 177578 221882 261842 295796 TERELH (8,761) (4,357) (9,790) (6,547)
K% 26696 30696 30696 31696 ZEEHAER 1,974 9,580 6,143 11,729
H ALK I G A% 5648 3871 2871 3871 i 635 (601) (655) (700)
ek KA 32344 34567 33567 35567 #HF 464 0 0 0
REAH 209922 256449 295409 331362 BEEH AL 433 601 655 700
B A 4348 4348 4348 4348 PEAEF 622 0 0 0
Y HAH AR 3785 4609 5574 6697 i Sy 5,052 (2,537) (1,000) 2,000
M AR AR A 44672 54768 66856 81093 EXEH ALK (4,563)  (10,160) (4,537) (1,769)
R ARA R AR AR 54 254595 311217 362266 412456 ALHRE (2,157) 20 2,261 10,659
FARR: AAaE RAERFRL
KRR BZIESR B F I FHEE, FHYLRIERE—AR TSR IESMRRE 2
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27U 18 A

RA, BFUA LM FFREZYE, TR TRERIEAF LA, HRERF R, LW ER S LE I K4E, 20195 /A
R AIEHR,

97 I AR

Mk BA B EGE K A% T I AT B PO T A RAR G 69 b AR S, BRIERE TR R RIEH R A SN E
W, pMBEATEEOIRLIZME, B ARAMFRH R, AREN, NE, B ARTEMEZFTHIRE. #h,
Hrt E A

e SR
2N BB AR A BRIFR BLEA

5 A U TR A SR B Kk 15% 1A E
AARE KA BB aY 12 A A S Lt ERiEs 27 U TR A SR BE A K 78 5%~15% 2 4]
ayak e A A R o AT I ] R AT A K 48 -5%~ 5% IF]

|E1RY:2 2 U TR A R AL G 5% A B
TLIFEARE

%5 VT FN KR AT Ak 2 H KRS 5% A
e T o 12 /A i b 45 % - -
yﬁ %ﬁaéﬁnlﬂmﬁ Hha Wb AT TR AR AT Ak A F K hE -5%~5%Z 1]
éﬁ/gﬁﬁkd’&fgg’ﬁo . ‘ - N =

= 5 AT U FUM] KR AT b 48 S v g 5% L
RAEFARIE:

T LR FARRXZERIA A28 R A4 akT SARELTE; 100005
L. LETHEAF R ELKIE12395H42 K A4S 1201A-CE T 200122

I JTERARINTREAR 5016 TRAE—8 KA A E 6701-01 #£; 518001
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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 RZLEF, HRIRA R/ i TTiI2EARARESITREA NS GEF,

A E B8] LA S R AR ST I A AR 5 RGN 8] 3R A% SR S BUR AR 6L 3 T 4R 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 &

AZANIFLP BB FT, EMPMIANAATREZERUEAT T X AE . FELRE. AN 3] BBATE 5%
G — A Tl AAREFERNGTIR. RSAFIREARI, RIEZABLN, HHEANNGHAR. RFAFIRZIRI.
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