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PACIFIC SECURITIES

ZILARENIE K,

2020-08-27
A IR
FEN/ YR
=—ET (600031)

BEURER: 22.25

FEEFLADEESHEAEY

Fab: N8 KA 2020 SFF SRR, SFILKN 491.88 12, Rlrkigk
13.37%, 124404 84. 68 12, Flrb3gK 25.48%, % IR %M
85.48 1¢, RF¥EK 12.54%,

202002 b EREME K, B R BEAARFTEL: 2 FERE
N B Q2 S2HLIAON 319. 21 1oL, Bl K 44.5%, V34414 62. 74
274, Br3gk 78%, Al EFEMAFAEANRFTENL. - %Fh, %
B E ST RN, TR AR, AT AN A 186.49 1. 135.06 1T,
94.27 1z, R K 17.22%, 4.51%, 10.9%, £ A% % 34.86%
(-1.98pct) . 28.94% (-0.61pct) #=20.02% (-5.81pct) . &£
FEA 30.74%, B EFREHTE 2.07pct, A HFAEH 10.4%, &
L5 BHTF % 1. 36pct, #AlIAE A 17.56%, % L5 F #1 L 1.58pct.

HEFUHARANNES ), BIRLREBEERHH: R
AR FIRERST N B 2T E ), sk Aot RE A
g, BIREFAR TR, fteNSITHE I 2k, K@%
AHFARSA B M. BIRLAN S H — KK, 2020H1 £ IAEIN 4 E
63.92 107, BF T 9.03%, f£#50E K ke T ey % T IRIFX—
RETIF T B B = BB ILEALE, BN, PR, mAA T
R FEINE ST HH KRR, FaEIy lz«aé#ﬁﬁv‘%{a}
W —, MAERNRHERS, REBKREZ, RFRAKREZFE T T E
Rt 8 ST R RFF LK,

THEFITLAZRELEHERSY,
BAEIE =26, TANMME KR, LENAHE], 1-7 Am4E
18.95 7 &, RHIZK 27%, HF 7 AR big K 55%, Hibfditin R
., REMN, BHHEFRAFRESE K. RZTFF, #t AR
TR RIIEREY, ML FHEALRTH IO T E, BAA
EHF . AEIMEA AT LA K, FarEe i THEEK,

BAVTRM 5 A& T DL KAV 5] 2020-2022 F4 A5 A A
150. 08 12, 181. 23 1¢.4= 200. 83 12, *F & PE A4 13 4%, 11 4&4= 10
&, %HF “EN” R

NEEATLEREFX S

SEESAF: 2B ReRT: BARZRTRARY, SR FHEEPAdoF
w5 021-61372597

EVALL: | AR B 2019A 2020E 2021E 2022E

i : lluga@tpyzq.com FadN (BFH L) 75665.76 95119.69 109114.03  116725.7

Pl FAEE P AL $1190517040001 WiE 35.55% 25.71% 14.71% 6.98%

V2 & E N 8] 4 A1E (8 7 L) 11206.66  15008.18  18123.08  20082.68
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202002 LR AZBHHE K, TFFITLAZELEHEKSY

2019A  2020E  2021E  2022E 2019A  2020E  2021E  2022E
EDTIIN 75665.7 | 95119.6  109114.  116725. A5 11494.4 = 15008.1 | 18123.0 | 20082.6
Bk AR A 50932.2 = 66015.3 75724, 1 81157. 1 P18 5 4 2020.29 = 2431.46 @ 2431.46 @ 2431.46
B AL AL R e 370.91 466.27 534.87 572.18 W %% A -46.39 = -237.80 | -763.80 @ -1167.26
A R 5487.59 | 4993.78 = 5455.70 | 5836.29 F BB K -142.45 200.00 200.00 200.00
ERER 2051.66 = 5944.98 @ 6546.84 | 6419.91 BEEETAL -5054.5 | -2648.39 | -2871.96  -1781.59
W %% -46.39 | -237.80 | -763.80 @ -1167.26 i 4994.02 | -1328.07 285.71 44.92
= BARAR R -142.45 | 200.00 =~ 200.00 = 200.00 zEEHALRAH | 132653 | 134253 17404.4 | 19810.2
HFME 382.85 0.00 0.00 0.00 FARLH 877.03 0.00 0.00 0.00
NRAMMEE DR E 289.65 100.00 100.00 100.00 A -12857. 608.16 100.00 100.00
HHz e 5 0.00 0.00 0.00 0.00 BREDAEARAH -11980. 608.16 100.00 100.00
% b 713 137754 | 17837.1 | 21516.3 | 23807.4 R LR 3224.41 | -8641.16 0.00 0.00
HJEBEHA -321.11 | -269.95 @ -303.14 = -300.52 K -637.87 0.00 0.00 0.00
GERE 134543 | 17567.1 | 21213.1 | 23506.8 Sy 4690.46 0.00 0.00 0.00
P AFHL 1959.87 | 2558.98 = 3090.09 @ 3424.21 AT REA -2164.9 | -3922.33 | -6003.27 | -7249.23
% F)3H 11494.4 @ 15008.1 18123.0 | 20082.6 H A -6262.; -600.49 763.80 1167.26
VR FR RS 287.79 0.00 0.00 0.00 EREDAERE B -1150.7 | -13163.9 | -5239.47 @ -6081.97
Ja B BN G kA4 | 11206.6 | 15008.1 | 18123.0 = 20082.6 AARZHH 130.59 860.58 122650  13828.2
=tk (A L) 2019A 2020E 2021E 2022E A 44w 2019A 2020E 2021E 2022E
% B A4 13526.7 = 14396.3 @ 26661.3 @ 40489.5 REED
B i Ao FUAT 2k 252129 = 337557  38278.4  40810.6 BN K & 35.55% @ 25.71% @ 14.71% 6.98%
X 14251.7 = 18568.4 = 21358.4 = 22913.6 B A A K R 74.85% = 29.49% @ 20.63% | 10.65%
MR 15508.7 | 14994.8 | 15969.9 | 16500.2 HAlEEKE 82.35% = 30.57% @ 20.75% | 10.81%
K AR A AL 2085.44 | 2985.44 @ 2985.44 | 2985.44 EBITDA ¥k % 58.34% & 27.18% @ 15.74% 8.14%
A B 126.32 126.32 126.32 126.32 RAVRE D
Bl % = Ae 3 TAE 11682.5 | 9820.49 = 7958.47 | 6096.45 ERAES 32.69% @ 30.60% @ 30.60% | 30.47%
VR A Wk i & & 3442.05 @ 2880.25 < 2318.45 | 1756.64 =% 9.90% | 11.25% | 10.30% 9.50%
H AL ARG T 3804.75 | 3797.12 @ 3789.49 | 3781.86 EEIES 15.19% | 15.78% @ 16.61% @ 17.21%
%= 8t 90541.3 | 101324.  119446. | 135460. ROE 25.25% = 25.92% @ 25.88% | 24.24%
48 BHE 8641.16 0.00 0.00 0.00 ROA 12.70% = 14.81% @ 15.17% @ 14.83%
B2 A e TR 2 24355.6 | 321053 | 36864.2 | 393499 ROIC 33.82% @ 40.07% @ 44.60% | 48.03%
K 1302.84 = 1302.84 @ 1302.84  1302.84 EBITDA/4K & ML 20.81% @ 21.06% @ 21.25% | 21.48%
Sl f AR 10714.9 = 10012.7 = 11255.4 @ 11950.8 ZiEH
Py 450145 434209 494224 | 526035 B AR 0.92 0.99 0.99 0.92
WA 8426.25 = 843554 @ 843554 843554 B AR 6.73 9.82 13.95 19.58
F AR 5948.32 | 5939.03 = 5939.03 | 5939.03 K 3R 4% % 3.41 3.48 3.33 3.23
B AN E 32177.3 | 43263.2 55383.0 68216.4 BREER 3.84 3.94 3.73 3.61
N e 444209 56798.2 68918.0 81751.4 BE T SRS S 104.10 _ _ _
VRN FAL 1105.76 = 1105.76 @ 1105.76 @ 1105.76 K ALH
ﬂiﬁ P& Ron 45526.7 = 57904.0 = 70023.8 | 82857.2 KR thE 49.72% | 42.85% | 41.38% | 38.83%
fh Aot 7 #xﬁ it 90541.3 | 101324. = 119446.  135460. WA SR R 22.09% 3.00% 2.64% 2.48%
2019A  2020E  2021E  2022E R 1.63 2.01 2.20 2.43
EBITDA 15749.3 20030.7 23183.9 25071.6 %% 1.29 1.56 1.74 1.97
PE 17.07 12.75 10.56 9.53 R A AR
PB 4.20 3.30 2.73 2.31 AR A 1.33 1.78 2.15 2.38
PS 2.53 2.01 1.75 1.64 Y L& 5.40 6.86 8.30 9.82
EV/EBITDA 11.25 8.27 6.62 5.57 FRzELE 1.57 0.00 0.00 0.00
HAFAE: WIND, #-FE7FHK
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XN EBF, KFFIEFRIMATLEFESATIR, AT KRFEEELHE, KEFHHESEFM
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,
BEIL, KFFIEFIMIT LR, FPHERFTFmE, THRTETIEFRAL
P, 2017 7 AmBRFFIESR, £F A Th beERTIA.

YHL, KPFHIEANMAT LA, Pl RFEaFME, CHIRT S iEle i 75
P, 2017 559 AmBAFHIER, ETFARZ LAHRERTILA,

BB, KFEIEENMITLONIT, LB RFRFFEAE. THRTLIZIEATR
o, 2019 7 AmAKRFFIER, B AFRLFAAITLES, RFHZENR,

PN SR ES T TR FE T P FE A TH Rz
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PACIFIC SECURITIES

BIHIFEANR

1, TR R
AH4F: KM AKR6ANAAN,
P AMAFREKO6NAN,
AE: EMIAAR6ANAAA,
2. NEWRA

AT Ak BAR B IR & T 77 AR K -F 5% A E
A7k AR CIRA T 77 3 AR K -F—5%5 5% 19] ;
AT b BAR S AR T 7 3 EARK-F 5%A T

FEN: HMFAT AR O6ANAAR, ANMLAANT K E k@A 15% A E
W ZMAHAR6AAR, Mt KEFkREAT 5%5 15%Z 1 ;

s BMFAIT AR 6AA R, AR K ERBATF-5%5 5% 14 ;
s BMFA AR O6AAR, AMIAasT K LK AT-5%5-15% 4] ;

4 B HA K

B4 it 4 FH R A8
AEAER LR EIHm 13910596682 wangj | @tpyzq. com
I EIER Ao B 18519233712 chengxy@tpyzq. com
fJu4h A& AR 13581759033 mengchao@tpyzq. com
A Ju 4l & F & 13701050353 we ik j@tpyzq. com
£ b4 R & 13269328776  weiht@tpyzqg. com
ERBEEE TR AF 7R 13564966111 chenhm@tpyzq. com
EERMEAEE Rew 15999569845 | iangjp@tpyzq. com
1 7R AR AE W iETE 17717461796 yanghp@tpyzq. com
Y % ok 18616086730 yang jinga@tpyzq. com
ERAE ES 18717767929 qinjj@tpyzq. com
L FAEE EE 1A 17321189545 wangyq@tpyzg. com
AL A Al AR IR Y 18621268712 cixc@tpyzq. com
o Ei ¢y 18758280661 guoyu@tpyzq. com
LHRHE R 1K 17305260759 xu|lm@tpyzq. com
LA E BB ke 13923766888 zhangqp@tpyzq. com
Lo EaEE  EIA 18565481133 zhafl@tpyzq. com
e i 4K kg 13554982912 zhangzy@tpyzq. com
4K E kKFE 18589058561 zhang j ingwen@tpyzq. com
1y 42 TTE 13527560506 heyw@tpyzq. com
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Hi%: (8610)88321761
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APPSR A A PR A W) BAT IR 5B b 55 5%, B UES A5Vl iSRS 13480000,

A BIPRIR T AT 5RE A R I LA S AR AN e B E A EAR T fRAE . ST A
e AR B AR (0 A i Fe e MM AR SRAE LR ORIE, ASHT FUl s o Sk AR AR A AT T BOIE S P
KRB RIS WA N SN AR e 0t T A A LA BES 5, JF AR Fox P iR i 27 5
S B . B TR GO AE P AR S AT 51 R AT A B R B R R A 5T
In 7 BRI U FT BE 2 R AT 1055 vh B SR 2K 28 =) I R AT IES Sk F I FREAT A2 5, IR AT RE NI L ml 32
PEES R BB ARAT ML S5 M 55 o AR RRBUR AT FIES R AR A IR A R AT, REAS TV AT fT AL
PRI NAGF AT 2B = R AR AR, PN FE BB



