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PACIFIC SECURITIES

2020-08-17

AT SRS
EN/ 4
N5 R4 (603337)
REWCEE . 24.19
- e el
ITwm I B Az 5

B NG KA 2020 4R, EFE AL 16,4210, BT
20.01%; 52 #0324 4)0H 8374.04 7 4, BlL T 56.3%; iedb)as
% A)E 9740. 6 7 L, BT 39. 71%.

P Q2 £EF LIV 6.62 10T, BILL T 27. 78%; 52 303 &% 4
i 3585 7 T, BlLL T4 51.46%; 4=dk)am %404 3676 4, BT
% 59. 39%.,

REHRMENE, TR LRES. DA THARE, )
HBhLs: BAREELROAEARE S D, BilASEE AR
Hag RAFIER, AERIIKE, HEEXLTHIE, 1-7 ABARRE
RAKEMAER T3 0 R R T 19.4%, 7 A A TH 8.5%, 2K
HEEY. () ok 1-6 A REEHAMEN® % B itk o
FlIL T 21.9%, SAFTEE K25 A0, SO o L5k
©E. ARBRAVENEHTRTT M, SREHT T ARNE D% S
B, 2 EEFEREAWLE. BHRFERER, FHTEEHAS
B RAZEE Fo

02 £AREH, HRLXFE LA, LRI ERE., LFF T LM,
BIR BAEAR LA F 5 H A 24.97%F= 38. 07%, R o HE 3 0.29 A
Fa—-4.23 A~ pct, Q2 4546£ A% 27.15%, 3Rib Q1 #4241 0. 87 4> pct.,
Q2 H77A %% F 20.96%, FHiRH 3.83 A pot, Hb4EE. AR K EH

A 0.92 42 2.38 /> peto Q2 FFFALILEH £ 130%, +b Q1 49
75% K K &

MM G A A 2020 F-2022 F 08 F LIS A A
32.86 147U, 44. 08 /¢ A= 52. 82 1L 7T, VA& 4 AL H A 3. 04 1L T,
4. 46 L nHF= 5. 75 1T, 3t EPS 4514 0.68 7. 1.00 A= 1. 29 7T,
B CENT R,

AT 2HREFAFA, LEES, FREY* btk TN,

iE

s
1k

Fub iR E L6 0 T &

.‘F/\

<4
F—\
B
e
¥
e
P
{8\



onrz o=y npo N\ 3 p- b %
C) ATFiEx A A RRAR
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B 2R A S AR

RATIE R 2019A 2020E 2021E 2022E
BAKN (FH L) 3608.06 3286.04 4408.38 5281.51

R E -13.09% -8.92% 34.15% 19.81%
12 & F 8] % A)E (B 7 L) 301.44 303.84 445.61 575.08

WRE -33.64% 0.80% 46.66% 29.06%
Ik E EPS (L) 0.68 0.68 1.00 1.29
PE 38 38 26 20
PB 4.19 3.91 3.50 3.10

HAFER: wind, X -FFEER
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PACIFIC SECURITIES

C)A

A KA

EEFBEREAM, FLARLFEF

ERIZ O 3608.06 = 3286.04 @ 4408.38 = 5281.51
ERIA W N 2559.74 | 2378.33 @ 3143.96 | 3719.10
R Ry A ] 24.40 23.00 26.45 34.33
&SRR 228.88 207.02 264.50 306.33
ik 221.57 197.16 264.50 316.89
%55 A 2.79 1.36 3.40 4.90
F = RALAR K -71.57 0.00 0.00 0.00
BT E 26.94 0.00 0.00 0.00
NRNET F AR -33.78 0.00 0.00 0.00
Atz EHs 0.00 0.00 0.00 0.00
2 3k 54 503.46 343.43 508.10 654.48
bR -2 8 -159.09 2.14 -3.06 -2.86
#1H E R 344.37 345.58 505.04 651.63
PR #FA4% 38.82 40.74 58.43 75.54
A E 305.55 304.84 446.61 576.08
YRR B 4.11 1.00 1.00 1.00
12 & B 3] AL A A 301.44 303.84 445,61 575.08

£F ik (772

AeRER (BH L) 2019A 2020E 2021E 2022E

b B! 305.55 304.84 = 446.61 576.08
I8 B A 111.83 123.97 = 124.20 124.86
%% A 2.79 1.36 3.40 4.90
& BALB K -71.57 0.00 0.00 0.00
ZEEBF ALY 582.95 222.51 | -192.06 -77.55
4 -680.16 -2.98 0.76 0.12
BB EH LA RS 251.39 649.70 = 382.90 628.42
AR -409.49 -10.00 | -10.00 -10.00
4 395.23 0.00 0.00 0.00
BEEDAERS TR -14.26 -10.00 | -10.00 -10.00
£ IR 77.09 -99.23 0.00 0.00
K -44.05 0.00 0.00 0.00
TR RRA 10.93 0.00 0.00 0.00
FARLAY -159.93 | -106.13 | -106.97 -156.89
ik -0.79 -43.45 -3.40 -4.90
EREDAERAEH -116.74 = -248.81 | -110.37 -161.78
WARE SN 121.99 390.89 | 262.53 456.63

il 378.95 769.84 = 1032.37 @ 1489.00 Rk
J M e AT 2R 460.41 395.44 541.90 648.75 AR NI K & -13.09% -8.92% | 34.15% 19.81%
#Rr 1014.60 944.42 | 1252.45 @ 1484.30 R NEEE 2.77% | -31.79% @ 47.95% 28.81%
MR T~ 527.12 468.81 483.11 494.24 HA AR K E -32.89% -0.23% | 46.51% 28.99%
K AR AT 287.16 287.16 287.16 287.16 EBITDA 3k % 4.25% | -24.16% @ 35.61% 23.37%
P 0.00 0.00 0.00 0.00 FRAEE A
B % 3 Ae I AL 1350.64 | 1272.64 @ 1193.98 1114.65 ERIES 29.05% | 27.62% | 28.68% 29.58%
G F A F R I 341.29 305.76 270.22 234.68 =%E 18.22% | 17.84% | 17.58% 17.39%
HEHAERF T~ -183.51 = -183.95 @ -183.95 -183.95 ESIES 8.47% 9.28% | 10.13% 10.91%
= Bt 4176.67 @ 4260.13 | 4877.25  5568.83 ROE 11.22% | 10.45% | 13.71% 15.67%
42 04 3 99.23 0.00 0.00 0.00 ROA 7.32% 7.16% @ 9.16% 10.34%
3 A For A 2SR 890.82 929.69 = 1153.16 @ 1384.98 ROIC 14.84% @ 11.68% | 17.70% 21.00%
K453 129.55 129.55 129.55 129.55 EBITDA/4K £ JEA 17.13% | 14.27% @ 14.42% 14.85%
A 334.04 283.00 337.01 377.59 BB
R A 1453.65 | 1342.25 @ 1619.73 @ 1892.11 B R R 0.88 0.78 0.96 1.01
R AR 445,95 444.49 444.49 444.49 B el S 4.14 3.85 5.68 7.58
FARNAR 616.87 618.33 618.33 618.33 2 IR 3R B 4% % 8.57 9.05 10.93 10.34
RS & 1606.98 | 1804.70 @ 2143.33 @ 2561.53 B RsEE 2.62 2.39 2.82 2.69
=Y - EIAE N i &1 2657.07 = 2850.93 @ 3189.57 | 3607.77 f;i Efg’;ﬁiﬁ’ Fritsl 100.91% — — —
DR &3 €] 65.95 66.95 67.95 68.95 FREH
BAR RS AH 2723.02 | 2917.88 @ 3257.52 | 3676.72 i ﬁ’v (S 34.80% | 31.51% | 33.21% 33.98%
AR AR A 4176.67 @ 4260.13 | 4877.25  5568.83 W AR SLE 15.74% 9.65% | 8.00% 6.85%
RALE 1.97 235 241 2.50
EBITDA 618.08 468.76 635.70 784.25 R LE 1.13 1.49 1.50 1.60
PE 37.87 37.57 25.62 19.85 F IR
PB 4.19 3.91 3.50 3.10 B & 0.68 0.68 1.00 1.29
PS 3.16 3.47 2.59 2.16 HR A ﬁﬂ 6.13 6.56 7.33 8.27
EV/EBITDA 17.49 21.85 15.70 12.15 YIS 0.57 0.00 0.00 0.00
FHAE: WIND, -PiEiE¥

EEENESEENTTE S 5 S
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PARAT L #7 IF A~ 28

FNEBF: KFFIERIAMMIT LA FEIATIR, L kFERELAL, REGFEZSTM
BAGAT WA 5 TAE, 8K Z L EIR, LHAFEAE AR A Al XMk, & aAT kK
WA, REMFOLIE (MBAKXLHR) F. EFANERITLZA, AFFHELIT/FL
Wi, §eAIEIRAAEFMER, KELZLZHK, THHXLFH @G T,

B K-FFIERMARAT LR, P HBERFIFAL, THARTELIELRTT
F8, 2017 F7 AmBK-FFIEAR, &T A TFm IEEZTIE,

VHL: KFFIERAIMITLSAHT, P b RKFEaFmt, THIRT ) iR A LR
TH, 2017 59 A B KRR, BT E A IR T A,

BXHF: KPFFIERVAITLOATIF, LB RFEFFRAM, THRTZIERARL
B, 2019 F 7 A ANK-FEFIER, BAUFREMRIT LS, RIFHZHEMNE,
ol K FAARAT LB I 47T, 32 H Strathclyde KF &L ohF4 F et
WHIR T G A A R P, T 2017 557 AmBKFFIER,

W 4ol 2] 93 0E L )G 89 9T A 230 FTE B TH BEZ
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o ZAMTAHAROAAR,
AX: AMATAKRO6ANAAR,

2, A

A HeAR = AR = T EAR K 5% L
A BAR R AT 7 G BARK-F—5%5 5% 4] ;
W B AR =) FRAK T T 3 BARKF 5% AT .

FEN: A AR 6AA R, MNIRABIT K AR A 15% A L ;

W KRMNFTARO6AMAARN, Mtast K&K T 5%5 15% 4] ;
HA ZMNATAKR6ANAN, A RAEFKBAT-5%5 5% 14 ;
B KRMFTAKE6AAN, MLAIST KA FKMEA T-5%5-15% 1] ;

% B B
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F
13910596682
18519233712
13581759033
13701050353
13269328776
13564966111
15999569845
17717461796
18616086730
18717767929
17321189545
18621268712
18758280661
17305260759
13923766888
18565481133
13554982912
18589058561

b
wang j | @tpyzq. com
chengxy@tpyzq. com
mengchao@tpyzq. com
weik j@tpyzq. com
weiht@tpyzq. com
chenhm@tpyzg. com
| iang jp@tpyzq. com
yvanghp@tpyzq. com
yang j inga@tpyzg. com
ginjj@tpyzqg. com
wangyq@tpyzq. com
cixc@tpyzqg. com
guoyu@tpyzg. com
xulm@tpyzqg. com
zhangqp@tpyzq. com
zhaf |@tpyzq. com
zhangzy@tpyzq. com
zhang jingwen@tpyzq. com
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Hi%: (8610)88321761

. (8610) 88321566

HEFH

ARAPPEUES B A BR A w) B AR 505 A ifilh 55 BEkg, S EESR S5V AT iESR 5 13480000.

AR5 BARIET ATF5RE, A R X LEAE B A HERA A e B EAMEAE AT RIE . il A
et DL AR A () i BE 0 A B A N SRR BEORAIE , ASBIE FTR At o 5 TR AR A AT 7o B2 P
KRB RIS AT N SN AR e st T A A LA BE S, JF AR Fox P iR i 27 5
S A BRI o FA TR R SO P AR S T S R AR A ELR B R B R AN T DT R
) BRI U AT B 2 R T TR B 2 =] B R AT BRI AT AL 5, 3R PT REDDIX B 22 m
B BER PR ARAT WS IR S5 o AR BUAAR TIETR It B IR A = A, REH VR AEMTHL
TR NG UMM B EHl. FIE. EMAEARS, PO8FEE B



