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PACIFIC SECURITIES

2020-10-28
ANE SRS
SEN/ Y
ZREVIER (688017)

BEWEE: 75.4

HZ, R34 B e kgh 2 ok

Fh: A8 KA 2020 F=ZFAR, AMEZFEFAMN.491C, F
Pe3E K 12.17%, V3844004 6348 7, FlHigK 65.78%, FodEi4Al
i 3429 77 7., FlHL3EK 51.59%,

ZHERLGARBEER, HTHTIREE: 8] 202003 £ FE
EIILN 6040 7T, Bl K 8.52%, 441 2944 77 T, FlHIEK
16.83%, frAafdig K, MH T 2RMRE. N =F R LA FEH
49.06%, %= B #A4RIT 5. 7T0pct, wWHH M 3 A E A 18.88%, K&
FRI AT 4 3. 72pct, HFIEER 42, 66%, *EF B 13. 79%.

IUMBASFANEKEE, F&ARDF SR LA Pk : 4
FEE R %t H5AE, 202055 1-9 H TEMBEAFEL 2 16.07 5 6
Bl HgAm 18.20%, AL LAMBAAXKE I LA HE KENEL B
W, TEE KR, KMFHT LB 2-3 F KA, 5] IPO K

BFERFHNFE T 50 7 EHF BB RRERNA, BXMAH 45, A B

T KM@ 3G oo S| HRR B F A, RIFHIHAT Al E P E K, AR
NTEAE &, AF 10 A8l #r — 3 B & A3k >, A BB

AR, WA SRR B S P ek

ﬁ&mﬁaﬁ%ﬁhimk,mwﬁﬁ%&#mgAmﬁ:ﬁ%
IFR 89448, 2018 F AR I UM BAMEH 42.23 754, BHREEM
BAFHERIEERRBE SN, MBARNEEBRBETIHEE KN 127
TG BATAE) AT OISR IR S RIS R TR AT, 258
HAE 0%, ALRE K B, ARTHHEARZTHE K. B, 28
ﬁﬂ#&%%ﬁﬁm%/\fﬂkﬁﬁ] FAR NG AEHOY R P]H— KIS H R

, AR K, HESGMEE, FMBETHRAMBERA, AT

%‘Lkéw% RIIRMEIB AT, BABR KT =,

BAVTRM 5 A& T DL KAV 5] 2020-2022 F4 A5 A A
8736 7. 1.301¢4=2.041C, *FR PE %4 109 45, 73 4&4= 47 4%,
FH CENT R

R&T: #E LR IRBIAL, &P 6EB BRI

E-MAIL: liugg@tpyzq.com %
Pl FAEE P AL $1190517040001
AR 2019A 2020E 2021E 2022E
BLMAN (BFH L) 185.90 231.53 353.21 514.65
BRE -15.32% 24.54% 52.56% 45.71%
13 & AN ) A AE (B 75 ) 58.48 87.36 129.86 203.92
WiE -10.13% 49.38% 48.65% 57.04%
W 4ol 3 E L Z B 0 S BB FE HA TH HZ
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kA EPS (L) 0.49 0.73 1.08 1.69
PE 163 109 73 47
PB 15.12 13.28 11.24 9.06
T4l M3 E XG0 ST A AR FE B TH REL



v

C)A

V- 3

PACIFIC SECURITIES

[

28 BIFR

EFEREFZHTARER, FE00 F RBRLGH ELimig

2019A  2020E  2021E  2022E 2019A  2020E  2021E  2022E
ERIRLON 185.90 231.53 353.21 514.65 A 57.76 87.36 129.86 203.92
7l A 94.12 118.24 170.92 237.00 I8 B 4l 17.40 22.09 22.09 22.09
B AL AL R e 0.92 1.14 1.74 2.54 4% A 0.15 -0.21 -0.31 -0.46
HE R A 7.75 5.79 10.60 15.44 F ALK -3.99 -2.00 0.00 0.00
EREA 13.51 37.04 42.39 51.47 ZETERALH 110.33 -60.63 | -109.20 @ -132.15
%% A 0.15 -0.21 -0.31 -0.46 e -149.17 -1.97 -3.97 -3.97
# 7 BALBK -3.99 -2.00 0.00 0.00 BEENLLERE B 32.48 44.65 38.47 89.44
Ei g & 4.09 0.00 0.00 0.00 FALH -69.75 0.00 0.00 0.00
AAMEE FHARH 3.97 3.97 3.97 3.97 H A -72.66 3.97 3.97 3.97
HHz e 5 0.00 0.00 0.00 0.00 BT EDALRAE B -142.41 3.97 3.97 3.97
2 b A5 62.77 75.49 131.85 212.64 48 A 15.00 -15.00 0.00 0.00
HpedE 2 & 0.23 19.80 9.80 9.80 K HHE 0.00 0.00 0.00 0.00
FiH & 5 63.00 95.29 141.65 222.44 PR AL AR K 0.00 0.00 0.00 0.00
PR 43 HL 5.24 7.93 11.79 18.52 A REA 0.00 0.00 0.00 0.00
A 57.76 87.36 129.86 203.92 e -6.37 0.21 0.31 0.46
Y HME RSB A -0.72 0.00 0.00 0.00 ERENALERA B 8.63 -14.79 0.31 0.46
V2 /& N ) AR 4 A 58.48 87.36 129.86 203.92 AERZHH -101.09 33.83 42.75 93.87
=tk (A L) 2019A 2020E 2021E 2022E U ik L 2019A 2020E 2021E 2022E
WhHRe 25.53 59.35 102.11 195.98 REKAE A
RN A AT 2R 42.07 57.14 83.15 121.14 RN K R -15.32 | 2454% @ 52.56% | 45.71%
75t 13745  146.40 | 22041 @ 308.30 B AN KA -14.03 | 20.26% | 74.66% = 61.28%
HARF T 253.68 294.59 340.07 394.27 AV K F -9.75% | 51.25% | 48.65% | 57.04%
KA T 0.00 0.00 0.00 0.00 EBITDA ¥k % -4.80% @ 21.23% @ 57.77% | 52.50%
FF B 0.28 0.28 0.28 0.28 RAVRE A
B2 % At TAL 205.35 184.96 164.58 144.19 EXIES 4937% @ 48.93% | 51.61% & 53.95%
T T3 = Fa T R E 13.49 11.88 10.27 8.67 =% E 11.52% @ 18.41% @ 14.91% | 12.91%
H kR F 49.60 49.50 49.40 49.30 RIS 31.07% = 37.73%  36.76% | 39.62%
f & 727.45 804.12 970.26 = 1222.13 ROE 9.18% = 12.19% @ 15.34% | 19.42%
48 BHE 15.00 0.00 0.00 0.00 ROA 7.94% @ 10.86% @ 13.38% | 16.69%
R AE Fa K 2R 63.91 68.56 101.65 145.06 ROIC 13.90% @ 16.64% & 24.81% @ 32.48%
K 0.00 0.00 0.00 0.00 EBITDA/4K & ML 4321% @ 42.06% | 43.50% @ 45.52%
Al R AR 19.37 19.04 22.23 26.77 BB S
R A4t 98.28 87.60 123.88 171.83 ER AR 0.27 0.30 0.40 0.47
A 90.31 120.42 120.42 120.42 B & 3% 2 B % 1.30 1.31 2.26 3.78
FANAR 436.67 406.56 406.56 406.56 sl LR 5.12 5.75 6.44 6.28
[ & 104.85 192.21 322.07 525.99 AW RA R 0.72 0.83 0.93 0.90
EY AN E &1 631.83 719.19 849.04 | 1052.97 ARE T SRR T Sk 88.95% — — —
Y HALRA A -2.67 -2.67 -2.67 -2.67 K ALMH
BARS AT 629.16 716.52 846.38 = 1050.30 w7 R E 13.51% @ 10.89% @ 12.77% @ 14.06%
AR AR #xmi it 727.45 804.12 970.26 = 1222.13 W BAF 5B AR 15.26% 0.00% 0.00% 0.00%
2019A  2020E  2021E  2022E R 5.33 7.39 6.67 6.39
EBITDA 80.33 97.38 153.63 234.28 BHLFE 3.73 5.45 4.70 4.46
PE 162.68 108.90 73.26 46.65 HRR AT
PB 15.12 13.28 11.24 9.06 HROK A 0.49 0.73 1.08 1.69
PS 51.17 41.09 26.93 18.49 Y L& 5.22 5.95 7.03 8.72
EV/EBITDA 85.64 94.57 59.67 38.73 HFRZENE 0.27 0.00 0.00 0.00
HAFAE: WIND, #-FE7FHK
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FE BEF TH REZ
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PARAT L #7 IF A~ 28

MNBF, KFFERIAMMT LA FEIATIR, L kFERELAL, REFGFESTM
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
P, 2019 £ 7 AmmAKFEFIER, BA AT RFHAT LK S, KFTH L,

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

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
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 zhaf|@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

P4l 838 B L Z B 0 ot S 23R
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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



