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B EEXKE
B R/ #AE (a7 i) 1,19211,162
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12 N A & &/ &AK (L) 16.38/9.56
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PACIFIC SECURITIES EN/HEH
1B h# €[] (002233)
B 20.76
REWCEL: 14. 21
7r R A
BER: Q3 M FA gk, WEEL£ES XA
B AEE Ef: NG KA 2020 F=FIR, AT=FE N5 FIEINL 46. 75 1L

(+5.5%) , V3HE4A119%4 13.78 /2T (+30.82%) , AedkiaH 4414
12.51¢70 (#41.29%) ; HE % Q3 SEAF L 18. 76 1L (+19. 34%)
13 E4 A A 4.59 12 (+30.15%) , FedEVad4 4108 4. 21 12T
(+31.39%) &
BiP:
3 EMFA, LGHEAAFR. 2020 FiT=FF N5 FIKRAEE
Qﬂi4ﬁ%,E%W%7om,ﬁ¢0&$%%%%%0ﬁ%,ﬁ%
WK 1. 6%, LR QU RERAME KRR TG, 42K
ITERFETZEFEHAREHRRARY, AE 5 7R AHRIEL,
KRERA XIE, 7-9 AT RAKRZZ 553K 10. 79%. 8. 27%.
3. 92%; mﬁﬂéﬁﬁﬁgﬁ$$w&m,7ﬂu%%¢$ﬂ#Awg
CHIE, FREEEK; RN ZRAIE AT E; SMNNHE,
%mrﬁ%m7m,nm&%%nnu%wm%ﬁ$%m0m,Hm
WYYy 2 ok, 1FHE TN TATAR Q3 i KEEEF, 03 vht A
9127 /vh, B3R 25 T/vk, IRARGESF G BFIRF, b =32
17 /vk, BlRIEKLG 1 L/ vk, FIRKFALET AT,
RERET, K AMEAFES L. SEREHR, N2 THEINL
ARAN3.76 1L, FHIEK 83.5%, HPAFILASHALET
AR MALT, BlHIEKL A3%, & QmEIRA 15.1%, KiaHE
BN 0, F - AR T9RE); MARXNAER T BKIESA L5
A FYES, F—F RS LA, YA TAT LRSS
6.2%, B stKBPB/FTHMERAL] .
FoFAb RO TLEE, PRESTRREMEE, N LHF &
ok BT 4 AREKRZZ, BEQ@ KA LRI 1 Fok/ XY
ﬁﬁﬁ%,“%ﬁﬁ&ﬁ*ﬁﬁ ME 5 =57 v R X E N 8] KR
AR iR 2] 2200 vk, — WMARAEHTE) F RIS F—H @A T K
iﬁ&ikk*%&ﬁ,EAVM%Qﬁ$,&ﬁ&QE§E%Eﬁ
& &,
MELELEHFTAAE, KBEEXZERBFTHETR. 2N REE2HAHE
BABAGERR, BB 10 AT A, JTABRELEEES RAE, B
WEKLE 9 AL, BRI, & RIEA T FART 100%, KA
K, EMET R, RERDTITLEBRLIE, 252K L
Fy SRS RATACHEERTRERREBRE K, KAEKRBREILH
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PACIFIC SECURITIES

8 Rk
FE ]

WRAIIEE, RIRPIE K, N SHK] 2020 FARRAEH 2180 F
b, BlPIE e 12, 4%, AHE IR EARRAT AT, MAENEH 4
FobRERZT, FREFPTERASTEARBRS ZTE.

FREB: FEIEERE T B AR S F RS, &M%
N 8] 2020-2021 4 EPS A1 A4 1. 73 (+19. 11%) F= 1.81 (+7.91%) ,
3t 20-21 4 PE /BB 9 A A 8 42 7.7 1%, e+ B AR 20. 76 TR “FE
N7 %,

HMR-T: B2 RSB TRE TR, BRAEREFAL, BB K
L3k,

B AR 5464

2019A 2020E 2021E 2022E
Z AN (B 7 ) 6891 7956 8567 8824
(+/-%) 3.93 15.46 7.69 3.00
a4 AE (87 1) 1733 2065 2157 2252
(+/-%) 0.60 19.11 4.48 4.40
e AR B (L) 1.46 1.73 1.81 1.89
T & % (PE) 8.65 7.99 7.65 7.33

FHFR: Wind, &K -FFIERZE: REFZRNM S HREIKKTFE
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PACIFIC SECURITIES

C)A

M4 46 = e pa

BEr-afik(5mm

THiER(ER

20184 20184  2020E  20%1E 202°E 20184 20183 20Z0E 20Z1E 202°E
EmEs 1472 1287 2048 4940 g758 EAHEA 6630 6891 7956 8567  BEZ4
b R gz a8z 101 1048 1172 milkmE 2955 4795 4778 5210 5388
i 527 463 551 01 g1 BB LR g8 36 11 119 123
R AR EF 3337 3451 3475 3485 400 HERA 109 57 117 121 174
AESESAT 5479 5283 7175 9135 10980 ‘wFEm=E 171 474 501 535 555
KRS 401 497 497 487 487 HEBE -14 -23 -47 -53 -125
HEEsE~ 11 10 10 10 10 EFgEE#HE 15 -i2 3 5 z
EEE" 2860 2870 2581 2250 igag HEES 114 250 250 250 250
ERTE 320 §72 1772 1472 1272 AfnfirEFE 25 100 0 0 0
TREFTEI S 655 659 631 605 57 ERFE 2306 2341 2736 2859 2985
EH%HEE 0 0 EiEfrEwasE -13 -33 13 13 13
EfedEmeEiEr 5514 6465 6532 6255 s78 HESE 2293 2307 2749 2872 2998
EESi 10943 11752 14107 15430 16737 F7EE 589 573 a3 713 745
EEEE 0 0 0 0 o BHE 1724 1734 2086 2159 2254
B A B T 1261 1109 1310 1474 147 bEEzss 7 . 1 1 9 2
TEEE 0 0 0 0 v BEEF2HE 1723 1733 2065 2157 2252
HEienaf 899 851 1952 2015 2040
fEAT 1960 1960 3262 3440 3507  TAERE
i 1192 1192 1192 1197 1192 20184 20154 2020E Z021E 2022E
o 3738 3738 3738 3738 172 EFE=E 40.35% 37.67% 30, 04% 39 19% 30. 19%
il 4042 4869 5320 7064 gany  HEEFEE 25.00% 25 18% 25, 05% 25 18% 25 5D%
BELEEEHE g7 3783 10834 11978 13717 SHEEAEER 4507w 3.03% 15 46% 7.69% 3. 00%
dEER 7 g i1 12 i4 EBIT R 136.83%  0.21% 18.30%  3.05%  3.02%
EFxE=EAT B981 9792 10845 11990 13231 FFREHEE= 135, 00%  0.80% 19 11% 4. 43% 4 40%
fEAERHE 10943 11752 14107 15430 16737 ROE 19.20% 17.77% 18.06% 18.01% 17.04%
0a 15.75% 14 T5% 14 64% 13.98% 13. 46%
iR (BA ROIC 28.33% 31.38% 42 72% 52.20% 62, B3%
70184 20184 2020 2021E  202%E  EPS (X 145 147 i 73 181 1. 89
EEEIEN 7616 2078 2318 2380 2388 FE(X g.98 8. 85 7,55 7. 65 7.33
i g -2017 -562 -554 G44 444 FB(E) 1.34 1. 54 1. 52 1. 28 1.25
B EEENM -911 528 0 -1013 101 Fa (1) 1. 81 218 2. 07 1.82 1. 87
HaEmE 0 0 0 0 0 EV/EBITDA(X) 3. BS 5. 10 4 40 3. 88 302

FA KRR : wind,
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1. fTRIFR
AH¥F: KMATAKR6ANARN
Pk KMAT AR 6AAR
AHEK: KMATAKR6ANARN
2. N8

, AT FAREIR & T 7 #ARK-F 5% A L
, AT W HEAREIRA T T H EARKF—5%5 5% 1] ;
, AT b BAR B HAK T T 7 AR K 5% T

FEN: EAMFATARR6MNAR, AMARI K&Kk £ 15%A 1,

¥ &MATAKR6MNARN, M KEKBAT 5%5 15% 18] ;
FA: KRNI AR O6ANAARN, Mzt K &K@ T-5%5 5% 4] ;
B KRMFTAKE6AAN, MLAIST KA FKMEA T-5%5-15% 1] ;

4 & A
R4 SEF A
A2EMEER W
A &l & Aol B
g F2Y
4 b 4K SR
4 4k 2 F itk
EABERR I HE 7R
HEHRANE &5 B A
A i
EARHE A o
R AR
LR E EREN 2
R E RN
AR Ei$0)
P ARAE 4T 1%
EHMELY i
e alg A
i K k8
b AL
ek (RRIES

F M
13910596682
18519233712
13581759033
13701050353
13269328776
13564966111
15999569845
17717461796
18616086730
18717767929
17321189545
18621268712
18758280661
17305260759
13923766888
18565481133
13554982912
18589058561
13527560506

Wi 4R
wangj |@tpyzqg. com
chengxy@tpyzq. com
mengchao@tpyzqg. com
weik j@tpyzq. com
we iht@tpyzqg. com
chenhm@tpyzq. com
| iang jp@tpyzq. com
yanghp@tpyzqg. com
yangjinga@tpyzqg. com
qinj j@tpyzqg. com
wangyq@tpyzq. com
cixc@tpyzqg. com
guoyu@tpyzg. com
xu lm@tpyzqg. com
zhangqp@tpyzq. com
zhaf |@tpyzqg. com
zhangzy@tpyzq. com
zhangjingwen@tpyzq. com
heyw@tpyzg. com
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W Iuke

HrE JE 5t 100044

JeatT v X AL AL LS
M« LS D s

Hi%: (8610)88321761

fEH:  (8610) 88321566

HEFY

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



