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——IBERNH (002541.57) 2020 EEEHIRSIT
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HaEifr: 43.55 7T
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DHIm: FMER
HAIERLRS : S0930516110003
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sunwf@ebscn.com

B
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AR -7 96 1676 406 34
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FRRIR: Wind

FERR

BTSENEEFEN, ETRNMNEE4
SHRF——IBERENM (002541.5Z) 20 ¥
FRAIT (2020-07-31)

2Q20 £ RBEMR, BAGEHBLEE
B JBERSMH (002541.57) 20 FHEE
Wik =T (2020-07-23)

B4

NEERM2020FEFHEITERTEB M. 20208, ATSEHEZITE174Z27T, [
16%, EFhTi2iT81.921Z7T, MERT81721Z7T, 2020Q4, ASFFEIT #4812 7T,
[E1248%:

20204, ABMEMI= QB 2517, FE34%, HA, 2020Q4, L5t
2490984.2FM; 128588~ 83050,

=i
20Q4FEI TR S, S5PrrERERAILAD:

20QFTEITH47.9127T, EHMAMEERITR, DMERTRENLROR, Q4RLLEL
491%, [E1E50%, MEITREARS LR~ REBRLE, HIRT019FFEEIRA
TRKE (BUEL , 2020F8Q2EMEHTR4ERE48ZES (B%KFHNI) ,
QUAMBRIBAEFSUKNARZEERT: 1) ATMEMITRAITEIRRE, &
BINFELA; M20Q488 21T B F21Q11T, M—FEN N ELREE IS,
2) 20Q4FEMEMNIRIREIRIZL, RABTEHME T ZRHTR,

MEMTURTERS, BXQAETRER K. BERERARRNE, WEH
T BEERIFNMKYE. ARBRITRARZRT M, 20FURATMHET
BHSREKTE, REFHBFRABBEBMIERNVGIEIATEE, HMHREWES
AR BV,

FEECRGETHA, 7 REY IKiFEHEw:

05 RELENENF=ER2517M; 20HIZRZIERE, PREF BRRIE; 20H2
Uk, REFERPIGK, Q4F-EA845M, HALARA~EEE30AM, &
BH, QEIFREMERFIZRIRYF, KB ATHERT.

NEFFREY K, FERFREMXI S T UILAITRER (202145 8RR ™ AE450 518
ER) o BIVERRED20FMRMIRI N AI=6E, B LARREMRZIh. 204,
NEPRERE/N ZHALERMN (49365 F:K) |« RFATE (9685 FXK) , EF]IM
B (11B¥K) , BAESratl KRERNXHE.

REEHFBRKPNE, ERBFTN, E:F “EN” iT4A:

B2 B A REC N R KRB, BITURSFHEZNMELFIE
TUHLKR AT, BRPZm TEENTIWREE K, SWEMMNITIFTHES ZTE
Ko FHAVARMN ERASIMNEGRERHE (RERFISLTUK) , R
ERREMRE (WEMRBERL) NXBERRYERTR, MRNEHIE
BOEERER, SR, FEMNBFIEAETHE, M ENEN A EE;
BENEMETERZI TE, NEMRLEXNEERERANAKTE.,

A,




JERR$MM (002541.SZ)

NAAIE S

EVERBRIGHT SECURITIES

B 1. BERWAAEERSITRH (BFE, Zn)
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EEENT RSB ER . ()

BRRR: REIAS, HAIESFHAFRT

BINERERS (UFERDA, BIEBRAKERER) (2020F28) SR
THEBREZNTSMNE, URRREFEDOMEANATREYE, FE4EN oY
KEBTUWBREURABRZE IR o

BNERERS (BFRRATROA, ZIEBRNE) (202054 A) FRIYT
PERRTEF AL SRR BE ISR T, FIRIE T RS SBE B RIUALERAY
HKXEL, FMEBRRERAERY 7 IBRKBANE,

MR, TRECETE, BAFEEIA 30 A, MEESMERIEA, M

Mg RFEE LATIE,; FKER, EREMIEKNATEE, £IE2RF 2020-2022

FEBEFFTNE EPSL.51 7o, 2.32 7tk 2.88 ¢ (RN 1.34 7T 2.00 7Tz 2.45

TT) o MMNMFIIRL 2021 EThBEHEERAN 19, REBFSRNGKEANE, HiF
“EN” FKo

MBSHRT : MIN KRR QB BFIRES. FREY KK F AR ERA K FiHA
* 1. ARBRHMFNSEERxR

it 2018 2019 2020E 2021E 2022H
Bl KA (BAT) 7,874 10,755 14,116 19,711 23,129
B ABRKE 56.46% 36.58% 31.2% 39.6% 17.3%
#FE (AT 416 559 792 1,214 1,508
ARBIg KR 98.58% 34.39% 41.7% 53.3% 24.2%
EPS (7o) 0.79 1.07 1.51 2.32 2.88
ROE CHBEXE) (#F) 9.41% 11.32% 14.03% 18.01% 18.69%
P/E 53 39 29 19 15
P/B 5.0 45 4.04 3.38 2.83

FREIR @ Wind, XARIESFHREATUN, RNBILE 2021-1-11




JBEREAM (002541.S2)

NAAIE S

EVERBRIGHT SECURITIES

7 ez e =R
FiEEx (BAm) 2018 2019 2020E 2021E 2022
[=11259N 7,874 10,755 14,116 19,711 23,129
[E125%:S 6,645 9,227 12,097 16,818 19,697
I A 168 237 301 367 421
T KB N 48 78 102 143 167
HERA 173 194 212 296 347
HIREA 213 233 240 335 393
& 2B 245 304 367 473 555
15528 123 67 93 113 123
BB -1 -49 (50) (60) (70)
EeRE 337 671 965 1,477 1,833
iR 537 678 961 1,473 1,829
FriSHE 121 119 169 258 321
AR 416 559 792 1,214 1,508
DI RN 0 0 0 0 0
ARBREEFE 416 559 792 1,214 1,508
EPS({RRFAiT) 0.79 1.07 1.51 2.32 2.88
memEx (BhHm) 2018 2019 2020E 2021E 2022
ZEEIMETR 1,578 871 1,709 1,581 2,225
BT 416 559 792 1,214 1,508
IR REEH 168 237 301 367 421
AETEEIEM -633 457 -23 836 302
Hith 1,627 -383 639 -835 -6
BEFD-EINRTR -1,365 -1,322 -1,789 -1,460 -1,020
BEARLH -1,347  -1,352  -1,750 -1,400 -950
KEARRZRL1L 19 12 0 0 0
H#E~TML 37 18 -39 -60 -70
RFEI R R -461 473 478 542 316
iz N34 175 0 0 0 0
RERTL -445 467 411 368 373
ERAGRT 1,946 1,350 1,846 3,055 1,864
ARMER -246 24 398 663 1,521
FERER
ZFIEES (%) 2018 2019 2020E 2021E 2022H
ERER 15.6% 14.2% 143% 147% 14.8%
EBITDA X 8.0% 10.1% 11.2% 11.0% 10.8%
EBIT = 59%  79%  91%  9.2%  9.0%
T A PEES 6.8%  6.3% 6.8%  75%  1.9%
PERS I FAIPEES 5.3% 5.2% 5.6% 6.2% 6.5%
ROA 40%  44%  50%  6.0%  6.3%
ROE (h&) 9.4% 11.3% 14.0% 18.0% 18.7%
284 ROIC 6.5% 10.7% 13.8% 163% 17.7%
(BfREEN 2018 2019 2020E 2021E 2022F
AFERHRE 58% 61% 64% 67% 66%
TEhEEEE 1.27 1.17 1.23 1.29 1.44
Roh R 0.58 0.51 0.54 0.60 0.74
AR/ BRES 3.19 2.66 2.49 2.56 2.68
BREFIBRRS 6.94 6.37 6.31 7.01 7.27

ZEBRIR © Wind, SEARESFARAMIN  F | REFRAMRENE

PR IE— R AR

Zrefifak (BAT) 2018 2019 2020E 2021E 2022E
R&EF 10,421 12,753 15,718 20,237 23,800
HHES 1,068 1,275 1,673 2,336 3,858
R eREr 0 0 0 0 0
7 BT RR 1,612 1,677 1,828 2,625 3,076
R 30 0 0 0 0
Htipjy s (&it) 111 98 128 179 211
75 3,680 4,657 5444 7,064 7,879
HtRah &= 98 217 357 589 731
mEhEFE T 6,837 8,214 9,741 13,227 16,262
HRETE 0 21 21 21 21
KHARPUIE AR 19 12 12 12 12
BIE &= 2,202 2,933 3,652 4,115 4,478
EEIR 201 359 546 696 659
TR B 659 766 1,246 1,617 1,783
BmE 0 0 0 0 0
HIEmehEr= 80 71 59 59 59
JFEREFAI 3,583 4,539 5976 7,010 7,538
Rfafk 5,997 7,814 10,071 13,495 15,732
SEIEEA 1,055 1,548 859 527 0
Rz AR 1,039 1,178 1,544 2,147 2,514
VA= 2,050 2,551 3,345 4,650 5,446
FRUR =R 638 872 1,145 1,598 1,875
HetRahfa 67 130 203 325 400
mEN AR E T 5,389 7,011 7,924 10,242 11,332
KHAER 262 109 1,209 1,909 2,809
Rz {3525 0 0 0 0 0
HIERehf R 346 686 930 1,335 1,583
FERARET 608 804 2,147 3,252 4,400
AR 4,423 4938 5,646 6,742 8,068
Ji*Z:N 524 524 524 524 524
N 2,222 2,243 2322 2391 2391
RO BEFE 1,678 2,172 2,801 3,827 5,153
ARFLRENE 4423 4938 5646 6,742 8,068
DRI 0 0 0 0 0
EfiiE 2018 2019 2020E 2021E 2022F|
HEBRRX 2.20% 1.81% 2% 2% 2%
BEEERE 2.71% 2.17% 2% 2% 2%
RS 1.57% 0.62% 1% 1% 1%
RARZERAE 3.11% 2.82% 3% 2% 2%
FRiS®IE 23% 18% 18% 18% 18%
SRS 2018 2019 2020E 2021E 2022F|
BRLIF) 0.09 0.16 0.23 0.35 0.43
BREAEUER 3.01 1.66 3.26 3.02 4,25
sRAEEF 8.45 9.43 10.78 12.87 1541
ERHEEKRA 15.04 20.54 26.95 37.64 44.16
fh{EfER 2018 2019 2020E 2021E 2022FH
PE 53 39 29 19 15
PB 5.0 4.5 4.0 3.4 2.8
EV/EBITDA 36.6 21.9 15.7 11.6 9.8
36 0.2% 0.4% 0.5% 0.8% 1.0%




AR
EVERBRIGHT SECURITIES

T RN EITPRESR

LR 8
T ZA IR 6-12 B MR A RIS RN B B S 150%0 E
% ot I 6-12 NB IR BIS R H EAIE 5%E 15% ;
n it IR 6-12 B MR A ISR 5 7 B AE M T RN IB A - 5% 5% ;
al R 3 6-12 N MR R BISEE SIS 5%E 15% ;
g S 3R 6-12 N MR R BISEEEHIHE IS 15%U L ;

TR AL ERBBENZELR, HEQFDAGTERARNERNEATHRESESM, REHMER, RETES HERIREITR,

. i - A BREAREASIFR 300 158 ; R NEEAENTIMREE ; QIAREANCIIRTE ; T REENFTZIRIEE ; BREMEEENEE
glﬁ%ﬁﬁﬂﬂ . ?E&o

A S ESANERYEGRHA
AREFDENDNETEBIL, FRBEITESBONERBNEARR. ARERANSIHEET EREISEERRN,
(EEER TR RIES B EZNHER7.

papiniil:

FREZLDMERFEIEF U HR B FREFRAZT TR ERFIMAIES DT, USRI ESE. TV EENHAR
Ak, BRAGEGMNEER, M. BMMBEXIRS, HANARSHATNURNT. AREEUREERRENREMEARE
IEARIE, AEARJEPEA X T RITATIESAAROMRITULRRAZA G TAL R FFRASIREERIMETH R R 2EHAR
BREMARE. TRRGE. REERRURAKRIESFRODERABTNEEYRE, FAERREARRIEHIIERMNOEA—SRIFES,
A5, EHFREXREFEANMEENINRE ERRERNEKR.

Sl

HAREFBRBERAE (UTETERF") SIETF 1996 &F, RAPENXK (RF) SQEREFRNEEMSSEROENLE
#HNE), BRPEIESSIVENERH=ROFFERNEZ— REFEIESSZLNEEIEHRARISTE, AQENEEEEIEIL
HIREZ WIS,

FREEETE IEFEL ; IEFRALRN ; SIEFRS. IEFREEDNR X NUSIE ; IE5REE5RE ; E5EE ; IR
REHRMARINANS ; IEFRARSAE ; ARSI S | FEIESSHUENEMIL S, 15, FRBEETLRBTERF LB
BREFEE. EERREA. BiR. EEEEUREBIERFS,.

FREAAKIESFROBRATARFR (UTEHAKESFARAR) KBS, USERGORNBENTERE, £H. TBHER
FEG, ERMRIERITFREHNRBERURIRSEFAHERZERENTEME. ARIESFARFAIEFFRHE. BITHEHREXE
B, BRRIERNLZHZEFER.

FRERHER B0 TSR RIS VIR R B ARESFAEPRE IR, FTeRRRHTERERTEN. EEAERT,
AREPNERIFARBNERH RIS EAMANRFZN BFFNEEERRFREH BITRIBRANK, AIREFHERAHA
KBWBERNHREZRITIRAENEFRZBN. USKEURKBET R, RAENIARDEZREFHERT, HeBERNER
FREAR, FREMARSABHIRFRRHME—ER, WREXEEBERSIMERN—VER, FRERFEEGFEBEMER
=

AR, AREAERSKEEH LB SEREFHER. BNRTUF—HRE. AQEANHEEAR. XKZARMEME WA
RAERAREFRUESFBREFMRARNOLHBETIERRZRIE. AQBNEFTEEFAF. BEMRMUREMIZE I SRIR
BJRERIRI M SARENERNHENFE—BNRERK, FAREREBRAZ IRHERRAESF RIRETREFENXE, EHH
RERER, BREES U AT WA LEBHIEERE,

EEEATNBERT, AREREMBEIMAIEEEREPRERNABFARITIESNATH#HITR S, BAREARERERM
EESFBURAHRARIT. MSMRNERMTRFHEXRS . REBN YRS EERARERAREMBIERREAB AT EFENFE
MR, IDNRAREENRER R ME—SRURIE,

FREBREFEFEARKNEEZEPEARKNERRAS R, XRAKESFEE KIREWRARAERE, REBEITH,
EATEHNIAREUERTR. EEHEETER. £6). %3, T8 2% X5 1B, NREIITHLAEIEEREMER
HEHEHIRR, FARREER —UNERTENNF. FEXRSPEBIER. IRSIFCRITISINERENER. RSITICKRAR
2o
NRIESFKRDARABRNFAR. RE—TIRF,

BRREA

o BRXERAR 1266 51817 o ‘ ARXARItE 2 SARKER
r | LEFRA8E o | ERE2RENMNAR 6 SHK

BHXZREEAE 6011 5 NEO &%
LT KE AR LT #

w

AKEITE
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