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2020 %07 A 10 B

Z A FRm) 5 45 4E 2019A 2020E 2021E 2022E
FABN (BHL) 5,100 5,865 7,155 8,729
Rl (%) 16.7% 15.0% 22.0% 22.0%
VaEAFE (F5 L) 400 600 773 1,019
Flr (%) 13.9% 49.9% 28.9% 31.7%
Bk E (k) 0.30 0.45 0.58 0.76
P/E (4%) 31.50 21.01 16.30 12.38
BHZ 5
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2020 4 6 A E R BEA T 124754 &, FIb+58.30%. B F F ik 554
70064 &, BH+7742%, EF G A2 555 Tk B4 2291954, R
Fo+150.45%, oA F ik B4 2 54690 &, FlH+39.09%, HE+ CVT &
iR BAE 34728 4, FIEE+102.00%. #AiRIAE IR G ARASEH 0.

6 A B EFL+58.30%, CVT+G AF| 44 5 K. 6 AL EM £~
F I 1740 T4 (FH+11.2%, FRH+8.0%), KA E I 170.0 7
4% (F+0.8%, IREL43.7%) JF4E RIS AR, THERENT, &
YAmE TH &, REBREA T A, 238 CVT Rk B F H+102.00%.
G %3] & ik £ R 1+150.45%, £ .

mERATREBERSSL. NAVIEREFT, AHARELRE—

RAEFHERE—FRAE CVT AT RE, TEDTWIGRETRE
ek, FHEZTRAE (BF. PF. £F) 89T BAHL, 2015
F6 ARMEFAENRAEFTHEREZFZ, T20165F5A, vL26
AT DM AL F 58 ik B 100%IEAR, AT 3% CVT B Rk B
HAR, ARETRBRNNEGEL TR, TR —HBTLE 1112
AVALE, M EFHERRBAOLEAELE 81011, RAECVT 4
FHA ik Bk SR A E] 2017 VA kA SR K B,

CVT BAAEE, ZTEHEEEABRGHE, “WET+7 ZHHF 2
BN IZM®IH =5 CVT AR, miETH AT REETH A,
TREMAZSM CVT R EL20ED. 7EHALAENAE CVT 4
REZ—, TE2REFHT. RREARN A LEM CVT TR BBHZLS
AEHEHEHFZGFE. ZIREF AR F AR AR S5 ) L
NE PRI, 4 THEEESRAFIER, MARZIT, 724
AT HRE IR,

2020-2021 5F223) b A 2B R R4, 1) CVT Be 3 Al A MR, H#
A LR KRS, RIBAL O LRESHAKER ., 27
X3+ & SUV+HF % GL+F % GS+4E3, 2020-2021 £42 400 LY
B, 2) MAEH ZSEERI, RAFFHERBEBTLE. 3) %
HENALK, AREGAZINAZEREMFHA. 4) WHFTHGAIHL
402 7R F B . KM 2020-2022 FF o 3] )3 F % H) 1 A
6.00/7.73/10.19 42 7T, F) b 4+49.9%/+28.9%/+31.7% , *t & EPS #
0.45/0.58/0.76 5T, *f i PE 4 21.01/16.30/12.38 42, 4+ “FEN” FA,
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5 Wik B XX B8 % T A RS

ERIMIT RME
ALIES: S0600520010001
021-60199793
huangxl@dwzq.com.cn

PR A %
T2 P R300

71% -~

57% -

43% A

29% -

14% -

0% et
-14% -v
-29% T T 2
2019-07 2019-11 2020-03 2020-07

W I
M) 9.51
— BRI/ R BN 5.65/10.63
TR (1) 2.03
FaE A LT
AE A BTARCE 11162.71
75 7U)
P &
R A F (L) 4.69
F 7 RARE(%) 39.89
B IRA(B 7 R) 1340.00
A AM(E T 1173.79
AZ)
A8 AR,

1. {723 (002434): 5 A
CVT+G % 5| Kk By s 53
X 2020-06-12

2. {23 (002434): 4 A
CVT+G A5 Kk Bk i 3
) 2020-05-12

3. {HZEH (002434): Q1 4k
A&FFBSREN K, R
) 2020-04-29

1/3
R RAEIFFRPT



5] BARRAE D) ? ; iEE --_

SLCE 500

L

7 EHEZRM SR A

KERAER (BF
) 2019A 2020E 2021E 2022E AlE& (BFT) 2019A 2020E 2021E 2022E
RBF - 5179 5361 6,728 8704 EilIA 5100 5,865 7,155 8,729
N4 715 702 1,104 1,951 AcE R A 4,009 4,457 5438 6,547
LK K 2,018 2321 2832 3455 Ry AL 36 59 64 78
B 701 934 1,138 1,296 2k % A 183 199 250 306
H AR 969 529 585 694 & IE R 196 199 250 306
FE R T~ 5722 5961 5896 5,757 W53 A 89 60 32 17
K BARARAL T 394 359 372 375 F 75 RALAR A -19 0 0 0
B & %~ 2,419 2282 21148 2,004 mdEEAILE 53 0 0 0
BEEIA 530 700 840 952 H Al A 170 100 100 100
PRk 557 498 447 403 FBLAIE 417 697 899 1,184
AR AR 1,823 21 21 20 g shA & -6 0 0 0
F & 10,902 11,322 12,624 14,461 A)EEHR 411 697 899 1,184
Rsh R 4483 4,150 4,680 5502 R FTAFHLE A 16 105 135 178
42 BRAE 3K 1,407 800 600 600 VR AR A -5 -7 -10 -13
JI AT IR 2,844 3162 3,858 4,644 VAEAEANF)EF)E 400 600 773 1,019
H 4w msh itk 193 159 182 204 EBIT 488 756 930 1,200
FERZ R 183 139 147 156  EBITDA 902 1,224 1,423 1721
D MEEN 50 50 50 50
A AE RS A AR 133 89 97 106 EE2MHLMEHEE  2019A 2020E  2021E 2022E
R ARAH 4667 4289 4827 5658  AMILE(T) 030 045 058  0.76
DRV &R E 70 63 53 41 BRAEF () 460 520 578  6.54
RATHIN AN (B 77
DEVEXEIANEIN IS & 6,165 6,970 7,743 8,762 fX) 1340 1340 1340 1340
AR RS 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%
RNekEh (§F
) 2019A 2020E 2021E 2022E  EF)% (%) 21.4% 24.0% 24.0% 25.0%
ZEFEHIER 785 958 1,076 1,327 44 5 (%) 78% 10.1%  10.7% 11.5%
EFFEHNER -295 -515 -439 461 FE RATE(%) 42.8% 37.9% 38.2% 39.1%
LR EDINAR 561 -456 235 21 AR (%) 16.7% 15.0%  22.0% 22.0%
I 4 3 71 -12 402 846 &A1) K F (%) 13.9% 49.9%  28.9% 31.7%
A7 18 Fe el 414 468 493 521 P[E 3150 2101  16.30 12.38
AT -503 -395 -400 -400  P/B 205 181 1.63 144
TR AREF) 90 291 -46 -129  EV/EBITDA 1409.23  10.49 8.60  6.61
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