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B AN 5 4L 2019A 2020E 2021E 2022E 021260199793
LN (A7) 5,100 5,865 7,155 8,729 huangxl@dwzq.com.cn
Rl (%) 16.7% 15.0% 22.0% 22.0%
Al (a7 ) 400 600 773 o9 RHAH
At (%) 13.9%  49.9% 89%  317% PR RS0
FRolE (L 0.30 0.45 0.58 0.76 579%
PE (f) 29.56 19.72 15.30 11.62 2o | W
BERE o e
Py oy

2020 # 5 };] E}i}i%,‘ié#{% 136625 é‘, r\ﬂbb+63,57%° Tﬁ)ﬂiﬁﬁ%éﬁ 2019-06 2019-10 2020-02 2020-06
¥ 76643 &, F+58.02%, H¥ G A7 &mE R B4 2301164, F

t+208.22%. A F Xk B4 = 59982 &, Flb+71.25%, £+ CVT & _

BEAKE 35774 5, FlE+205.13%. AL iR 4% IEH .5 R E 2 0. hiE-$

- . KR .
W5 AR ER463.57%, CVT+G R P& &% K. 5 ARIKRA £~ g ﬁ@(m)a - 589
FEM 1611 4% (FL+102%, FHL+5.8%), MAMFRIA 16437 —TRIGVRSHH 5.65/10.63

i (Bl H+6.3%, Rt+9.4%) A RItEE, THERLHAT, ©ks  FTHEEUR) 1.88
R, RERRAEZD A, A& CVT LREFAF205.13%. G g A pafi(s
77| 3% 3% B 1b+208.22%, &AL 7;{) TR 10364.54

BRI ERERS SR, AAHIIEREFT, AHRNELTRE—
RREFHERE—RAE CVT A ERE, FEH AR TRE ArHE

Pk, FMEETANE (BF, FF. €F) 9TRBEMKL, 2015 4%~ (T) 4.69
F6 KIS AIAFMRAETHLREF®, T16F5A, K26 5= a5 ) 39.89
LT 5 M AN 3 35 T 3R 35 100%ALAX, K133 CVT A3 Tk 35 YA (T T R) 1340.00
HA AN SRR B RN AFRREK S, BRABR—BALRAE 1ML 0 N 1173.79
AL, RfEFHERRAMCEBEAESI0CL, RAFCVT A <( '
BRI E LA A 3 2017 FURHSH K & )

B OVIRBAE, FRHELRH RS HE. Wi T+E Lhir4" & BRAR
A H AT B £ 5 Tk Aa A o = e it Zop| ik B W
BUZ—, ZERESHT. ARANAZDE VI TRBBARS gy gt AR
AT ELHERFZ G EF o TIAFR TR v B B F AT K AR SR8 7)ot 2
D% PRI, A THEREEARAAMER, Mk T, 72 2 (Z2# (002434): Qlik
AR R, A&HFABRER K, B
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W 2020-2021 2 A b HH RERRH. 1) CVT RESHH MR, ¥ 3 (r ey (002434): 3 A
A LGR RS, RBAEANCBRESHEREL: BF Ve ey
X3+it % SUV+H % GL+F % GS+4£3#, 2020-2021 FH & LY - M7e
o 2) Mk A ESIBEERS, RAEFHTREAS LR, 3) & 20200412
H#EXNHAR, AREGEZINAZERZMTI. 4) ATHTHEG AL
50 %2 mFH. KA AT 20202022 F N 8] )3 A& AU A
6.00/7.73/10.19 12 ., F & +49.9%/+28.9%/+31.7%, 3+ & EPS %
0.45/0.58/0.76 7., 3/ PE 4 19.72/15.30/11.62 4%, 44 “FEN” B4
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) 2019A 2020E 2021E 2022E AliEk (FH L) 2019A 2020E 2021E 2022E
RAT = 5179 5361 6,728 8704 BFLIJA 5100 5,865 7,155 8,729
N4 715 702 1,104 1,951 Ekm A 4009 4457 5438 6,547
R K 2 2,018 2321 2832 3455 & b it 4 B Ae 36 59 64 78
Ao 701 934 1,138 1,296 2k % 183 199 250 306
EARF T~ 969 529 585 694 E %A 196 199 250 306
R T~ 5722 5961 5896 5,757 %% A 89 60 32 17
K HARE AR AL 394 359 372 375 = WAL R -19 0 0 0
R 2,419 2282 2,148 2,004 A EAILE 53 0 0 0
HEIA 530 700 840 952 XN 170 100 100 100
PR/ e 557 498 447 403  FIA)H 417 697 899 1,184
HAAE R T~ 1,823 21 21 20 e ks AIk -6 0 0 0
=8t 10,902 11,322 12,624 14,461 AiEE 3R 411 697 899 1,184
R R AR 4483 4,150 4,680 5502  BUETFALT A 16 105 135 178
43 M3 1,407 800 600 600 DE-S &k 5 -7 -10 -13
K2 A IR 3K 2,844 3,162 3,858 4,644 V2B E) %A1 400 600 773 1,019
H AR R 193 159 182 204 EBIT 488 756 930 1,200
kR R K 183 139 147 156 EBITDA 902 1,224 1423 1,721

K A& 2K 50 50 50 50
HABER A 133 89 97 106 E&MHLH4MHEMFE 2019A 2020E  2021E  2022E
&t 4667 4,289 4827 5658 AL E(T) 030 045 058 0.76
VB ARAE 70 63 53 41 R () 460  5.20 578  6.54

RAT I REAY (BT
Y3 & BN B) ML R AR A 6,165 6,970 7,743 8,762 &) 1340 1340 1340 1340
R A A B R AL 10,902 11,322 12,624 14,461 ROIC(%) 6.1%  8.2% 9.4% 10.8%
ROE (%) 6.5% 9.0% 10.4% 12.3%
Aeigk (87
) 2019A 2020E 2021E 2022E  E4)F (%) 21.4% 24.0% 24.0% 25.0%
B ENILR 785 958 1,076 1,327 4K %A FE(%) 78% 10.1%  10.7% 11.5%
BFFHALR -295 515 -439 461 E R A F (%) 42.8% 37.9% 38.2% 39.1%
EREFEFHALLR -561 -456 -235 21 NI K E (%) 16.7% 15.0% 22.0% 22.0%
4 % ¥ A R -71 -12 402 846 4L K E (%) 13.9% 49.9% 28.9% 31.7%
A 18 A i 4K 414 468 493 521 PIE 2956 19.72 1530 11.62
i d -503 -395 -400 -400 P/B 1.92 170 153 135
BIERWATH 90 291 -46 -129  EV/EBITDA 1409.23 9.86 8.05 6.16
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