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B A
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172%
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80%

34%

(12%)

19/10/2

19/12/21
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20/4/21
20/6/21
20/8/21

m OREKE

1300

B R/ #AE (a7 i) 607/606
76,629/76,531

EAE/ Rl (B 7 L)
12 AR &/ R (L)
A8 KA AR
B s (002049) § 5345
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FHRY ——2020/07/15

#5 E#x (002049) (L1l i Rk
KAMAE, AIGFASIMMEARES A
A3 ——2020/07/09

X EH (002049) (56 A2 SIM
F AL, 202001 B2 AF 5
¥) -=2020/04/02

IERDIIT: FRFE

w35 : 18910525201

E-MAIL: liht@tpyzq.com

Pk FAE S AL $1190520010002
TERDATIF: AR

w35: 15201962711

E-MAIL: zhaohui@tpyzq.com

156.00/43.26

Fh: NAAR=ZFRE LGRS, TZFEFAT RN 23.2
L, teip Gl 5E, B OEEMIEK 23%; 24T ik
FGAA)HE 6.85 10, FlrbigK 87.5%; Fedk4 404 6.24 1L, R
b3 K 66.6%. BB, S Fit 2020 4 F I )3 )0 A
7.51-8. 72t ., RlbIEK 85%115%,

LG HERFSAH, BAEREHELFRKREDIE. N3 BKA
TR, T2XRANGEFALRSEER, R AHLEE, R0z
BENIE K 23%. NS HFFE R BRI SRS HREIE K, FHETaks
AV, LA A FE KGR F] 54. 46%, i 2019 FR¥E K 18.78
ANE S =, BAR ) RER A,

MEATAAR 15 LAT 44, HFANBFHRLLAIIER . » 9
PEATAE AR T 15 AL AAR T #e 4, FE T 2FFH A THESm%
AEFERARBF LT B, 2B EZERFRARS LA,
UBANR RN T Ao 8 d S KT R840 275 R AU BN, R E
REEAGHEEIMR, RESBREZHERE). FREHTHRAF R
RERBGICERARRATHZ —, TETAFFRL XFLFRZE
¥k, FEECHIBRIF, NAWEZFELH T, @id LARE
T EEBRERBER, AW TITABINT AEZAABR £, B2 F
HE R E AR E M.

AL SINFFRMLFH4HEd, 5EFmERKHKE. 23] 56
AR SINF T s asbw, TR, #Ad. FTMNF 13N LT, &
BEE=ZKEZER.9A 188, BAETATEECZALARET HX
KB MO EF 2 AAE SINF, %~ % % 4 SD3. 0 AREHE,
BB WmELET R, AERSIAEAZEFRR CC EAL6 +52 4% 2
NE, RARREBHFRNLLATAZ—. ZRERUNFHZ R TS LR
ATEFmEFi@E, ETREAMEN. ETXLWPNEA, 275
EHANPNURETREERIMAFFEIH T,

PP AAVFM N 8] 2020-2022 )3 £ 4 F1E 55 A 8.7 1L
/13.61C/17.9 127, 3t EPS 9 A1 4 1.43/2.24/2.94 7T, %+ “%
N7 R, BARH 145 Lo

R8T B R AL SINFERKTAAA, FPGA #F K A&
AR ;

B BAFNFR F AR

5ol B IE L Z )5 89 ot RS
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FiE HF TH RZ
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PACIFIC SECURITIES éﬁ%ﬁ:%
Pk FAIEF AL $1190520010003 R QNG o)) 3430.41 3868.48 5590.82 7559.76
SEEMHIT: Ik (+/-%) 39.54% 12.77% 44.52% 35.22%
. /

. FALE (87 ) 405.76 870.13 1360.25 1786.76
R 18822686673 (+/-%) 16.61% 114.44% 56.33% 31.36%
E-MAIL: lirb@tpyzg.com Rk AR B () 0.67 1.43 2.24 2.94
Pk FASIEH BB : 5119052004002 & % (PE) 189 88 56 43
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PACIFIC SECURITIES
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AliEx (FFL) 2019A 2020E 2021E 2022E

22 ON 3430.41 3868.48 5590.82 7559.76 % F) 8 400.55 871.13 1362.25 1789.76
DY ¥ N 2202.96 2038.40 2809.02 3833.88 718 5 e 4K 132.80 113.73 109.55 110.21
B A A A e 22.22 30.95 44,73 60.48 W% 3% A 29.08 58.03 83.86 113.40
HER A 140.48 158.61 229.22 309.95 F 7 RALAR K -100.48 5.00 5.00 5.00
E2% R 202.57 386.85 559.08 755.98 ZEEERALH -611.27 -274.64 -984.14 -1117.29
w49 A 29.08 58.03 83.86 113.40 ey 415.25 -42.06 2.03 -2.34
F P BARAR K -100.48 5.00 5.00 5.00 BEENDRERSE R 265.93 731.18 578.55 898.74
Fidigi &3 -95.52 0.00 0.00 0.00 TR -551.89 -10.00 -10.00 -10.00
N AMALE B AR 5 0.95 0.00 0.00 0.00 ey 69.70 0.00 0.00 0.00
HiezE s 0.00 0.00 0.00 0.00 BFEHNAERE R -482.19 -10.00 -10.00 -10.00
2R 680.83 969.86 1518.55 2001.89 [=ROT Y 245.46 -257.97 0.00 0.00
HE 2B R A -224.66 0.86 -0.08 0.00 KM% 71.20 10.00 10.00 10.00
LREPE 456.17 970.72 1518.47 2001.89 PEAL BT 0.00 0.00 0.00 0.00
BT A% 55.62 99.59 156.22 212.12 FATRLA -35.20 -41.04 -88.01 -137.58
%A 400.55 871.13 1362.25 1789.76 E20) -20.88 -91.33 -83.86 -113.40
I RO F AR 5 -5.21 1.00 2.00 3.00 EFEHAE RS R 260.58 -380.34 -161.87 -240.98
13 AN ) B AR 4 A 405.76 870.13 1360.25 1786.76 REREHR 38.63 340.83 406.68 647.77
i 1179.25 1520.09 1926.77 2574.53 % 3 %]
M Fe FRAT 2R 2251.28 2499.14 3612.50 4891.94 HEMNIG K 39.54% 12.77% 44.52% 35.22%
A5 863.98 830.20 1154.92 1593.47 RTINS 82.53% 42.45% 56.57% 31.83%
HAFE T~ 109.88 115.00 135.14 158.16 AR K E 14.92% 117.48% 56.38% 31.38%
KA AR AL 287.16 287.16 287.16 287.16 EBITDA 3K & 57.61% 35.47% 49.96% 30.00%
FLF B e 0.00 0.00 0.00 0.00 FRARES
R e TAE 424.15 385.07 345.33 304.92 EXIES 35.78% 47.31% 49.76% 49.29%
T = AT K 1347.97 1288.16 1228.36 1168.56 =hE 16.02% 22.60% 22.60% 22.60%
HALAER AT~ -64.48 -69.33 -69.33 -69.33 EEiES 11.68% 22.52% 24.37% 23.67%
F e+ 6399.18 6855.48 8620.84 10909.41 ROE 9.55% 17.39% 21.68% 22.55%
48 M 45 5 257.97 0.00 0.00 0.00 ROA 6.26% 12.71% 15.80% 16.41%
LA Fe T E R 1228.58 1144.42 1586.44 2160.85 ROIC 17.19% 21.90% 28.91% 30.08%
KA K 71.20 81.20 91.20 101.20 EBITDA/4K & M 24.57% 29.51% 30.62% 29.44%
EXN R 648.67 620.33 659.41 711.39 FiER S
A 2206.42 1845.94 2337.06 2973.44 B RAEE 0.57 0.58 0.72 0.77
R A 606.82 606.82 606.82 606.82 [ € 3¢ 7 B 4k & 18.92 27.18 54.31 120.27
FARNAR 619.02 619.02 619.02 619.02 R MR K J A 2.86 2.66 2.88 2.83
R & 2949.08 3778.16 5050.41 6699.59 e S 2.51 2.23 2.69 2.68
13 AN B ML AR 4188.22 5004.00 6276.25 7925.43 iiifﬁ%"f%‘{u 1A 89.56% — — —
Y HE F A 4.53 5.53 7.53 10.53 FALEM
x&:ﬂxx‘éAi’r 4192.76 5009.54 6283.78 7935.96 F = R AR E 34.48% 26.93% 27.11% 27.26%
Hi A=t & *x & At 6399.18 6855.48 8620.84 10909.41 i SR HLE 28.52% 20.65% 16.74% 13.49%

A 272 3.98 395 301
EBITDA 842.71 1141.62 1711.96 2225.50 R E 2.19 3.31 3.28 3.24
PE 188.85 88.07 56.33 42.89 HFR AT
PB 18.28 15.30 12.19 9.66 HRTIL 0.67 1.43 2.24 2.94
PS 22.34 19.81 13.71 10.14 FRLF T 6.91 8.26 10.36 13.08
EV/EBITDA 90.07 65.95 43.75 33.37 AT AE 0.44 1.20 0.95 1.48
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PACIFIC SECURITIES

BIHIFEANR

1, A7 LR

FIF: BMAT AR 6ANA RN, T LRERDIR G T H 3 EARKF 5% L,
s KRMAAAKO6ANAA, 17 Jkﬁﬁ:@%ﬁﬁ\%ﬂ?%ﬁﬁvwr 5%5 5% I ;
BXK: BMFATAR6AA R, 17w EAREIRAK T 77 3% AR K P 5% VAT o

2, AR

EN: BAVFAH AR 6 AR, ASARA K Ekhg £ 15%0A £
B BNt AR 6MNAR, MRAB KELKRBAT 5% 5 15% 1 ;
HA: &MIT AR 6AAN, MRABI KRERBNT-5%5 5% 1 ;
BEF: BMITRK 6 MA RN, AMRABN K LKA T-5%5-15% 1 ;
LN
/"\%‘ i 4 F R AR
A2EMEEL EHW 13910596682 wang j | @tpyzq. com
K E G E L Ao B 18519233712 chengxy@tpyzq. com
kP o AR 13581759033 mengchao@tpyzq. com
LIbsEE F I & 13701050353 weik j@tpyzq. com
L o F Ak 13269328776 weiht@tpyzq. com
RAEMELE T AE 13564966111 chenhm@tpyzq. com
LHRAKENE YR ReTE 15999569845 | iang jp@tpyzq. com
AR M ETE 17717461796 yanghp@tpyzq. com
ERAE A oh 18616086730 yang jinga@tpyzq. com
LHE A A 4B4R 18717767929 qinjj@tpyzq. com
L EAE EE 34 17321189545 wangyq@tpyzg. com
EHHE YRR 18621268712 cixc@tpyzq. com
ERHE 878 18758280661 guoyu@tpyzq. com
L HRAE R 1F] 17305260759 xu|lm@tpyzq. com
LK ER R Kb 13923766888 zhanggp@tpyzq. com
Langalts E7AL 18565481133 zhaf|@tpyzq. com
i k28 13554982912 zhangzy@tpyzq. com
L E gjﬁ ’%’% 18589058561 zhang j ingwen@tpyzq. com
g b z% 13527560506  heyw@tpyzq. com
AL MR E X2 # T A FE hd TH Rz
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Hih:  (8610)88321761

fEH:  (8610) 88321566

HEFH

ARAPPEUES A A PR A w) B A IE SR 505 Al lh 55 B kg, S EESR LSSVl iESR 5 13480000.

A BIRIR T AP 5RE, A R I LAE S R AN e B E A EAR T fRAE . ST A
7t LA RS AR () B B FE e A B AN SRR BEORAIE , ASBIE ST A mp 5 AR AR R AT 7o B 27 P
KAWL R0 SE SR AT N S Ao IR I A B AR LB S 2, I AR o g e 27 5k
S B B F] K GO AR AR T S A I 51 R AT B R B R B R A 5T
) BRI U AT R 2 R # T TR B 2~ =] B R AT BRI AT AL 5, 3R AT REDNIXEE 22 F
PEES R BB ARAT ML S5 M 55 o AR RBUR AT FIES R AR A IR A R T, R A5 TV AT fT AL
R RIS NAGF DMEATTE QRS . B, R AR AR, R EL A



