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PACIFIC SECURITIES

2020-10-29
NRISITFRE
SEN/ Y
IR, (600984)
BH¥rfh: 22.88
REUCEZ: 16.89

, T RIRE TS ek S

F4: N A A 2020 ZFHR, AT ZFEFIILN 26.97 L, B
K 17.87%; SH)FHEAE 3. 751070, Bl TFRE1.76%. H+ Q3 %
FREFEINEN 11.62 /e, BigK 30.66%; FIJaE4F]0HE 2.14
e, BlH3EK 10.27%.

BRARAET T K, BABHNEERLATEFEY . S FRROGT

T3t A s, SRR IFL S 8000 6 A LRA B, AKX
B hah, BHREANGERAATRGESFZRS . BAMRSHK
EER%, FE—FEBTE, BRBELE, TEFNM. S BEK
Foode, #d. BALFEERE, BV RN EE R

EAEE G, ARITFH, BRABEARKYRENE. Q3 EEE N3
BAVE A1 14%, AR AT L5 B IK-F 0 H LT RAVAA R IE
W, T EIFETIAEEMAET. 03 L5 EILIIL 72%, & TFEFF
2 92%Rg AL HLIL, {R3REL Q2 49 54%C. 2 F4F4, it Q4 Fak sk 5,
AMEZZENG A RABARE1.27 1L, 2 22 R FEHrATiE %
BT R TT X AR, N8B P RRAE % AR 4 B,
it sHRE.

BAVFM 5 HZAEB: T 2020 5-2022 F N5 F AL A A
43.95 1270 60. 45 1L 0A= 77. 79 1270, 13#4%#)TE 5 HH 6.55 17T,
10.02 127, 13.91 127, *t/% EPS %1% 0.68 . 1.04 7. 1.44

Herk “ENT PR, 6 /N0 BARN 22.88 T, A% F 2021 4 22
B ETRE,

4, A B R MRS E)
M &3T: Tk 4mE], Ein TR 6
—2020/01/20 SRT: fTLFES ], KRR
B ZA AR Fel FF AR
EHEpATIR: B SIE o ARIE 2019A 2020E 2021E 2022E
.y .
w35 021-58502206 aiﬁx&)\‘ (F7H ) 3251.41 4395.09 6044.87  7778.95
E-MAIL: cuiwi@tpyzq.com HRE 45.98% 35.18% 37.54% 28.69%
. s " é‘pi a Ja BN 8] 4 A (8 5 ) 505.47 655.48 1002.27  1390.70
P FABIE 5 %% : $1190520020001 HRE 208.65% 29.68% 52.91% 38.76%
EHpHIF: RNEBF BRI A EPS (1) 0.52 0.68 1.04 1.44
35 021-61372597 PE 33 25 16 12
PB 4.33 3.70 3.02 2.41
E-MAIL: liugg@tpyzq.com FHAR: wind, & FFEE
Pk FAHE P AL . $1190517040001
H 4L iR E XL B0 T AN FE HF TH AL
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EFRMARMEAEK, AREEY LY

ERIBLEN 3251.41 = 4395.09 | 6044.87 @ 7778.95
ERI PN 1938.95 | 2741.70 @ 3854.99 | 4940.84
B b A T Ao 19.69 23.29 31.43 41.23
e A 38.14 35.16 54.40 70.01
R 263.80 290.08 405.01 528.97
W %% R 199.96 268.06 335.68 410.51
F = RALAR K -7.80 160.00 80.00 0.00
HRANHE 0.00 0.00 0.00 0.00
NRPEE B A 0.00 0.00 0.00 0.00
2T s 0.00 0.00 0.00 0.00
B AE 731.41 761.76 = 1138.06 = 1591.80
HAbdEZERME -163.25 5.76 1.95 2.77
R ES ] 568.16 767.52 1140.01 | 1594.57
PR F3AL 63.42 112.76 138.43 204.57
A 504.75 654.76 = 1001.57 @ 1390.00
Y H AR FAR -0.72 -0.72 -0.70 -0.70
ﬁé’ A A A A 505.47 655.48 = 1002.27 = 1390.70
724 (372
il 742.70 879.02 | 1208.97 @ 2192.55
R A FAT B R 2917.70 = 4126.06 | 5597.02 @ 7202.32
Vs 403.12 585.80 836.40 = 1081.94
H AR T~ 354.66 319.81 439.85 566.03
KA AAL T 287.16 287.16 287.16 287.16
FEF 9.92 9.92 9.92 9.92
BR A AL 4853.24 | 441759 @ 3981.27 @ 3544.29
AT AT R X 577.95 561.21 544.46 527.71
BRI R 214.35 180.03 180.03 180.03
= &t 10360.81 | 11366.59 = 13085.09 @ 15591.95
42 045 3 1211.34 = 1119.48 350.72 0.00
At A T B R 2250.35 = 3518.88 | 4855.40 @ 6177.49
K H4E % 387.00 387.00 387.00 387.00
H A R AR 2708.77 = 1891.89 | 2041.05  2186.53
A ARAT 6557.46 @ 6917.24 | 7634.17 | 8751.02
R A 827.79 966.96 966.96 966.96
TANAR 2597.01 = 2457.85 | 2457.85 @ 2457.85
g Ak s 364.83 = 1020.32 | 2022.59 @ 3413.30
IEY X INE N F &1 3798.41 | 4445.12 | 5447.40 @ 6838.10
VB FR A S 4.95 4.23 3.53 2.83
AR A S A 3803.35 | 4449.35 | 5450.92 @ 6840.93
RAEA R AR E AT | 10360.81 | 11366.59 @ 13085.09 & 15591.95

e A

EBITDA 1319.93 1526.54 1936.80 2466.05
PE 32.58 25.12 16.43 11.84
PB 4.33 3.70 3.02 2.41
PS 5.06 3.75 2.72 2.12
EV/EBITDA 11.65 10.87 8.00 5.74

AR (72

IR 504.75 654.76 = 1001.57 1390.00
I8 5 R 4K 388.55 496.72 463.07 463.73
4% % A 199.96 268.06 335.68 410.51
R = BALBR K -7.80 160.00 80.00 0.00
BEFEFT AL -638.70 -87.02 | -356.82 -509.22
H b 226.03 = -161.33 -79.10 -0.23
BBEHALRE T 672.79 = 1331.20 @ 1444.39 1754.80
FARI -1070.02 -10.00 -10.00 -10.00
H b 372.16 108.25 0.00 0.00
BREDRLERAR -697.86 98.25 -10.00 -10.00
Ha 1 % 240.24 -91.86 | -768.76 -350.72
KA 381.00 0.00 0.00 0.00
JEAL AR 0.00 0.00 0.00 0.00
AT A 0.00 0.00 0.00 0.00
Ak -541.03 | -1201.27 @ -335.68 -410.51
ERENDERAH 80.20 | -1293.13 @ -1104.43 -761.23
ALRAZH R 55.42 136.32 329.96 983.57
B34
KA

BRI K R 45.98% & 35.18% = 37.54% 28.69%
B A K R 307.26% 4.15% | 49.40% 39.87%
AR N K 208.15% | 29.72% @ 52.97% 38.78%
EBITDA ¥ % 118.17% = 15.65% @ 26.87% 27.33%
KA A

EFES 40.37% @ 37.62% @ 36.23% 36.48%
=HE 18.37% & 16.80% & 16.05% 15.88%
IS 15.52% = 14.90% @ 16.57% 17.87%
ROE 13.27% @ 14.72% @ 18.37% 20.32%
ROA 4.87% 5.76% 7.65% 8.91%
ROIC 16.58% @ 15.74% = 23.00% 29.35%
EBITDA/4K & dx N 40.60% @ 34.73% @ 32.04% 31.70%
FIERE S

B REE 0.36 0.40 0.49 0.54
B % 3% 2 B 4 % 0.75 0.95 1.44 2.08
K 3K B A F 1.45 1.40 1.40 1.37
Vol WEE S 4.80 5.19 5.17 4.97
SHE T SRAE S S0k B

PINERTION 87.92% - - -
FARGH

KEAMEE 63.29% @ 60.86% & 58.34% 56.13%
W BAR 518 RAR 24.37% | 21.78% 9.66% 4.42%
WAL E 0.95 1.18 1.41 1.61
R E 0.86 1.06 1.27 1.46
E e R

H R & 0.52 0.68 1.04 1.44
BRLE T 3.93 4.60 5.64 7.07
FRGENE 0.70 0.00 0.00 0.00

FAEE: WIND, 4 -FEiEH
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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
s, 2017 59 AmeBKFFIER, &ETAS AR RERTIA.

BXHF: KPFFIERVAITLOATIF, LB RFEFFRAM, THRTZIERARL
B, 2019 F 7 A ANK-FEFIER, BAUFREMRIT LS, RIFHZHEMNE,

PN SR ES T TR FE T P FE A TH Rz
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2, 28 HE

W AR 3R 2 T 17 AR KT 5% L k.
Ak FAK B IR AT T AR K —5% 5 5% 14 ;
Ak AR BRAR T 7 ) BEARR P 5% AT o

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] ;
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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



