RRIESE (002456)

NRMR/ RITHRE

ST =S I

RIFRE/RT

—. FHmE
NENE X FEE 2346 10, FH-0.53%, Y3440 5.01 12, B E+2290.3%.
=, 2 EH

> RFEKmBGS L, H—RRKARH

ZFfrdEd R F R EFSFMNTH, Q2 £FZ 441 3.6 12T, FH+30.1%, it
+156.0%. Q2 £ A FEHLMKE, ik 11.2%, 3FL+0.92pct. ZPIEAF KU L 5 EFE
REMENR, HL B R E R +24.51%; £4)F 11.08%, FH+0.17pct. T ZEFRKE P
Sk, AFS R RAE LN HE+95.95%; H1 4t 0.55 121, FlHt+30.34%; £4]%
10.94%, Flrt+11.24pct. FAHUEEKILN 2.63 12T, FHb+34.85%, 5% 0.89 1L,
) e +6.71%.

> AFITLEEHTR, LEAKEFEF

BAVEIFAFRE”, AR KR ERAMA B RAIT LG K, Mt H 2023 F%4 4
MATARL K AR % = MK 2119 1270, a4k T RAFET A, 5F4& 20KK/IA 24 &
Ao sk E#01E, REBMBRAFREAERSA, BATOP FROCBEATHEF H K,
B I ) Al 3D AL A A F AR F R F IR, AR ERREG AR AR K E kK,
TOF #2404 M GEMALAE & P IKm bR B ik, AT R Z BB T A5 33%, &2 H7 K
J 3 8] 8 X VAR A E

> BERLIM, BARH)KEER

BATE ks b 4%k Ak, ETASKRARE T Fhsk, 284K, T
WUAR A B BIEFLSE, NARANERFIRG, 57 E ipadd ERETA, AR
FReEL & A 245, Riasfeadmhil, m4%RA 2 K%K,

=, ZFER
it 8] 20-22 S 3 4% A 16.7/23.5/29.0 12 7T, R 4E4E 33.0/23.5/19.1, A # SW &
F R TTM 415 60 15, HAVIAH N I, SBFHEHE PR,

w\ N&ﬁﬁ::
RIFER AR, PERSHBEEABR, HEEH,

ECE LSS

MINSHENG SECURITIES
HE UL
WETINAE:  20.48 T
X5 2020-8-3
P12 A wm &l m A& (L) 23.33/8.0
BRA (FHRD) 2,695
AR (BAMK) 2,668
B AL e (%) 99.00
EFE (L) 552
RABFA (L) 546
AT 5 PR 300 A F b
BRI PAE300

176%

139%

103%

67%

31%

-6%19/8 19/11 20/2 20/5

KR ER: Wind, RAERFTRE

PP EF

#AkIES:  S0100519090004
LA 021-60876730

WA wangfang@mszg.com
XA

B AR 5 W G847

B 4B 2019 2020E 2021E 2022E
AN (FF L) 51,974 56,000 65,000 75,000
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)3 & BN S IR AR &A1 (B ) 510 1,670 2,351 2,896
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PE (IL#) 108.2 33.0 235 19.1
PB 5.8 5.0 4.1 3.4
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FHEE (BA L) 2019 2020E 2021E 2022E EX Jup 2 CE o 2019 2020E 2021E 2022E
L2231 N 51,974 56,000 65,000 75,000 Ak gD
RSP 46,842 49,280 57,200 66,000 ERNI SN EE: S 20.7 7.7 16.1 15.4
B A A An 130 144 166 191 EBIT ¥k % -7.9 5.0 36.2 234
HE R 238 286 313 366 H A K 198.2 2275 40.8 23.2
%A 1,091 2,128 2,275 2,625 BAIRET
AR % A 1,735 2,128 2,275 2,400 ERIES 9.9 12.0 12.0 12.0
EBIT 1,937 2,034 2,771 3,418 A % 1.0 3.0 3.6 3.9
%% R 1,031 280 232 199 B KA %E ROA 1.3 3.7 49 5.5
T BALRK (337) 50 60 65 % M 5 % ROE 5.4 15.0 17.4 17.7
BN B 168 30 43 60 (e 8%
B A1 657 1,845 2,641 3,332 A E 0.9 1.0 1.0 11
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FIHEEHR 657 1,907 2,701 3,383 AekE 0.1 0.2 0.2 0.2
P ARAL 141 213 313 443 FE RE 0.7 0.7 0.7 0.7
A 516 1,694 2,388 2,940 Z2ERE
128 T4/ 8] 4 A1 510 1,670 2,351 2,896 B2 T 3K B 4 R 3 62.0 66.0 64.4 64.6
EBITDA 4,138 4,228 5,120 5,878 AR R 3 62.3 70.1 69.0 68.3
B REE 13 13 15 1.7
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k- 40560 45300 47510 53122
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R TR R B 2 A 11496 13570 15296 17583 A 516 1,694 2,388 2,940
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Y HREFRA 1519 1543 1580 1624 it % %% (2,082) 3) 0 0
BARARS A 10978 12672 15060 18000 EREHALR (824) 813 (5,818) (2,182)
RARA AL AR AR A 40560 45300 47510 53122 REHRE 919 1,304 1,500 1,950
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