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#,35: 010-88321731

E-MAIL: zhangwc@tpyzq.com
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EFFHIT: AF

#,35: 010-88321940

E-MAIL: Zzhoutao@tpyzq.com
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PACIFIC SECURITIES

2020-10-28
AT SRS
SEN/ Y
22 (603728)

I5&

REUHZ: 20.06

¥ KB AERIE

F4: NS KA 2020 FEFMR, REHAEATIN5.92 10, B
¥ 5.10%, Va#4%4041.42 10, B3k 10.38%, H+ Q3 & 5 5%
MBI 6.04 10, RIELIEK 12.06%, V3 &% #H 0.63 1, B tbigk
17. 97%,

EAFERFRSA, LEEFHER LS. N LGERFASH, 23k
AAE1.3310, FlHL3EK 13.14%, R4, Q3 3% 6000 7, F k3
K 20.14%, RBELCEEDFHQI WS AL 1442 7, E5RAHH
-448 77, st A IR, NS KEFRNCITESR T H LS, AR
INCE BRI, FFF AR, EFNERENSAT, Tizashik, £
MEMBA (ARAAKET) FERESFHTA, HLIRE. FEITh,
G R PR F L. BB LS FH s ST,

AL AERSE 40. 7%, HP Q3 FELAFE 42.24%, 201804 fik
AR HEHLER . WAL REN 2.72 10, EFNEREF MM
5.410, h¥EEZEREHER,

EFf. MREFMBAZT AL, @A 2 A%, T4 5 £E AMPLIN,
¥mE T-Motion AAREFMERE. AQV F4REH T LT A5,
LR AL, o Bh, b, XS FRE N A E KRG
TR, NAEBEFNNERENG, BHRFNEA (FHAREKERE)
AR B B P 3E 3R 4 A4 53%. 36%. L AT 56 H b ke Kde K,
BANFAHIE TR A F 2L 56 L5548 65 7. NS URE LA, TIFEIZ.
PRV AT YAk, A& 4 46 AR 2 7 A8 T ATRAT & ikGE, A ZHA
ZF LN,

R Y NBR, AR ER R A 3] L AT AL HB+PM
R 2400 77, HB Y REA. DO LEHE, FIREHE S
B CIGMF T 227 71 6 S AR TR AL, AZd = 400 77 & HB AL

R (FHSFRILE) , MAERBFRLARTRZE, PRAL—F
&ﬁlmoAa%ﬁaiﬁk%ﬂ 0945 IR AR FN MR ok 77 %5, #T— /AKX M3
fARECETHEPZT R, FZAPLC IR SHRME, mEKA
AR R Ty A B L,

BREN. SATRERELFLEL R, P LB AETRIEEL
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Pk FASIE S 4h 45 . $1190517120001
EFRPHIF: 3

w 1&: 010-88321616

E-MAIL: lium@tpyzg.com

Pk FASIE S 4h 45 . $1190516050001
ERPAIF: TR

w15 : 010-88321942

E-MAIL: fangjie@tpyzq.com

Pk FASIE S 4o 45 . $1190517120002

Z by NEBREEFAESEF R, TR TFTHHAMB. &AL
Fadf 5T, BEIFALE S &R B ) LN — KBS EF K
A, NARBEARTILEHER, #HEST. FIERE 56 2A Tk
R, FRIAFELFNE) RIEAAY, T 8] 2020-2022 569 EPS 47
% 0.52, 0.75#21.08 T, & PE 557 H 38/27/18 4%, 4tk “FEN”
TFER .

ReRT: BNGFHFETIT, N HEEWE, # s KAKT A

B BARM AR F AT

2019 2020E 2021E 2022E
=R S ONG W) 2058 2340 2945 3804
(+/-%) 8. 7% 13. 7% 25. 8% 29. 2%
A F)E (8 7 ) 175 216 310 449
(+/-%) 4.7% 23.9% 43. 4% 44. 8%
P 3 A RO 5 (L) 0.42 0.52 0.75 1.08
T & % (PE) 47.4 38.3 26.7 18.4

HARM: Wind, K-FFIERE: FRFHFRN 3 5 R A EMREAH

S sb B IE L2 G 0 R F k3
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REA

Bl (79 Flia (F79)

20180 20194  2020E  2021E  2022E 20180 2019A  2020E  2021E 2022
TRt 447 686 702 883 1141 Bl 1894 2058 2340 2945 3804
LRI K 580 601 778 940 1273 EMEA 1231 1279 1422 1779 2282
feit 334 321 367 508 g4 FOLBLE R 6 6 7 9 12
Ao 376 20 286 227 178 HES 171 187 212 241 280
WA FE=E 1737 1628 2133 2558 3217  EHHEA 244 269 449 562 723
KRB E 0 0 0 0 0o WM%BHH -19 -3 -5 -7 -9
PG P e 2 2 2 2 PR LR FS 7 25 14 15 17
Il 7 B 203 251 248 265 044 BHIEE 16 5 5 4 4
fER TR 6 49 83 54 35 ARMEE) 0 0 0 0 0
TIE B I R S 68 104 127 158 181 EMR)E 192 193 245 350 504
KA P2 15 22 20 18 16 HAhARLE B 0 0 0 0 0
HAh ARG B B> 433 595 597 602 508 FIFEER 192 193 245 350 504
B’ et 2465 2651 3209 3656 4292 JT{REL 25 18 28 40 54
SRl 148 174 344 378 356 TEFIE 167 175 216 310 449
JSE A AT PRSI 306 289 417 441 659  HUBIRBE 0 0 0 0 0
K2 0 0 105 156 149  JHBBIRSFE 167 175 216 310 449
FoAth A7 £ 163 178 130 157 155
ki a-nry 617 641 996 1132 1319  JUMERS
A 416 416 416 416 416 20184 2019A  2020E 2021 2022E
WAL 735 735 735 735 735 BRIE 35.0%  37.9%  39.2%  39.6%  40.0%
RER G 1423 1580 1797 2107 2557 BHEHIRIE 8. 8% 8. 5% 9.2%  10.5%  11.8%
VAREL B AR AL G 1847 2009 2913 2523 2973 WHERANMKE 16. 3% 8. 7% 13. 7% 25. 8% 29. 2%
DRI 1 1 1 1 | EBIT #ICH 29.5%  33.8% -28.4%  43.0%  44.2%
AR B it 1848 2010 2214 2524 2973 IRANEMKE 0. 5% 4.7%  23.9%  43.4%  44.8%
OBMBARE 9465 2651 3209 3656 4202 KOE 9.0  8.7%  9.8%  12.3%  15.1%

ROA 6. 8% 6. 6% 6. 7% 8.5%  10.5%

iR (H77) ROIC 12.0%  I1L7%  14.0%  15.9%  20.7%

2018A 2019A 2020E 2021E 2022E  EPS (X) 0. 40 0. 42 0.52 0.75 1.08
ZE IR 114 212 -86 171 336 PEX) 49.61 47.40  38.25  26.67 18. 42
B S -166 20 -108 -92 -711 PB(X) 4.48 4.12 3.74 3.28 2.78
R I 53 -19 -1 210 102 -7 PS(X) 4.37 4.02 3.54 2.81 2.18
R 71 230 16 181 258  EV/EBITDA(X) 16.71  10.66  26.75  18.76  13.01

FAAE: WIND, # -FiEEE

W 4ol 2] 93 0E L )G 89 9T A 230 FTE B TH BEZ
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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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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



