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B AR 5 4548 2019A 2020E 2021E 2022E
LKA (BFL) 1,307 5,730 7,002 8,186
Rtk (%) 0.7% 338.46% 22.19% 16.91%
VaE5FE (55 L) 192 688 901 1,141
Rtk (%) -10.3% 258.97% 30.96% 26.63%
A (TR 0.10 0.36 0.47 0.60
PIE () 83.90 23.37 17.85 14.09
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B 4 N R A TR AL, TR 2020 2 I)2EEFE 6-7 1,
Bl b3 K 213%-265%; Fudf & Bl 3K 425%-525% (L& = R 2
T 6-12 A54&).
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B4 XA LT, A8 A £ Iad 5418 6-7 12T, Rigk
213%-265%; F=2dE/5 B b3 K 425%-525%, 1) 4o R JFBE-4E R fa il ix
K34 15 Awglbgihe b, NG &FAF LG E T/0h L, RERE T
B, 2) FAAIFEZT A, 20172019 4 B R AR b 4h R ILeY &,
fR4R AL 5, M 2021 FIH44, KA TEMBAEMNIZYEE LIk (2020 F&
Fr4b b 4R A4 Lk, B EF] 202151 A 15 B, Bif4aM4EF
LK 43.35%), Ttz A 2021 SF QL A SRIRAIL.
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et amT: (1)l b, B3R buh B2CE 0B T
EH; (2) k4 E, = MR ENE RKEELIE —F; (3) iE
YIEIR SR B BHAS TR RBAIT NG IIHFNE. A9, F&2F
BRIE A, 202042 A 5 H, aaE g KeF Atk k 12 AR,
BRG] BAy, BEHLEA 02-3.0 1002 H), # LI BEFHHREE,
BB KT ) B —BATH AT A L8] Bty 18.88%, Bpftkd
PRI LR 2.7 AL UATH R (ARE 2020 58 A 4 B, KuifRse
¥ F 031270 ), vA B AT RN 8.41 T/PE Vit o, A3 Ao L L A5) 1.68%,
G et 20.56%. RANH, MKIZEANE LT NG, B ZFEK
TEEU, BPIEERA . B3| =k b U A shiE A5 R B 69 4KE,
s 2k R HRENE) R ERA N HE—FEGFE, UL 20.56%89H
R, RARESERAFKITE Azt F NG FFHEZL, Al 3.01C
8438 Fr L R AN T AL T 44 .

B A BRe BRI, SP3BT EALLRFEELT, LRE—FH
AR B EHM: T RHFP, NS RKEZFE I LI —KEE 2
o8] 5 B P A b S ARG XL, R ERNVAENEKE WL =1F
FTEROAFTEL, RLING IRGFI B E G Y Forr &) B A4, Bt
FZuk KA KRB, IPERIRE ) TACA B FF L @ 5F, BRARL T80,
— B 35 R BN AE A d H ARG R L L E SR W AR IR R — 8 3R
HATG, B MRS , RA1ABME 2 8) 9B 1T 3] TH 69 LI,
AR R EM.

B BAFRNE#ZARA: BT E] 2020-2022 449 eps 2514 0.36.
0.47. 0.60 7T, pe A4 23. 18, 144%, 4 “EN” A,

B AR BULLEF TATIEAFLss T LA B RS

5 Wik B XX B8 % T A RS

() ISR S

SIS

SO( W SECURITIES

2021 401 A 18 B

EFNHIF X
PALIES: S0600518070002
18811311450
liub@dwzq.com.cn

EHFZAIR ELE
HALET: S0600520070005

18806288427
tangyh@dwzq.com.cn
B 3
Z kKA K300
46% -
34% A A

0% -
-11% A

-23%
2020-01

26 e
11% - \/JJA\: mﬂ_{ ,ﬂ// %

2020-05 2020-09

W I

M) 8.41
— S RAK/ R BN 6.23/11.45
R (1) 1.61
il %

x? A RFAE(E 895121
7 7U)
Y &
R (L) 5.23
7= R AF %) 46.09
B IRA(B 7 R) 1912.14
FiB A BB T 993.01
AZ)
AR

1. =3 KF] (600116): T E
AMBRXBEX HHEEZRTH

FZX) 2020-11-28

2. =K A) (600116): =ik
WA A E R, BB BURA
FASALY 2020-10-26

3. (=akRA] (600116): L4
W RARIARIT, WHARESE—
PR E /) 2020-10-23

1/6
R RAEIFFRPT



A8 BIRARE () IR=WESS

SE= SO00CHOW SECURITIES

F4

o) B AL T N, TR 2020 R I)AEAAE 6-7 16T, R HIEK 213%-
265%; 4edf BRI K 425%-525% (LR =R EZIRT 6-12 A3 4£).

T BERFH, RiteFHARBEATES LG E TCAL

ARAE 2 E) N, 2020 S B BR S EE R A BT KX RFFRT 6-12 A egaksy, BPfEX
FEELT, 28 it aF £ INE4%F)E 6-7 1070, FlIEK 213%-265%; 423F 5 F kb
K 425%-525%, 1) e RBBEARBIFIIRKSE 1-5 At kGimE, MAEELLF
WG TAE, BERLTHRM. 2) F/AFEENL, 2017-2019 F#e R IEA LR

Wk R IR iEE L S, 2021 44, KRB TFTLEENBHEE EE (2020 F&T
Yo ENEFSE R, BER 2021514 158, wBEME LK 43.35%), T
g S 2021 5 Q1 A ERAN.
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AN A A 8) 6 K IE 4 E f 32 5L, BAAF e 4 SR AUuh|- R B B de) £ % IR,
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B (BE202058A4H, KEFTARENH 03127T), vABRBERHN (841 T/AR) 3t
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R P, AN E] RKEZ G I — KB £ A8 5 B W gk 448 3 247
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PRk, —EB T R E B G AE A B AR EE . R W AR R R — 8 IR B AT
89, BAMmAERIEAE, ROV N8 AR AR, AR ZEEM.
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0.60 7T, pe 2 A1A4 23. 18. 1445, 4hFF “FEN” PA.

R 427

1) EIMGFTFATIEAFS S0 T R b RmE, RRESIRK, L8 i RER
#;

2) ER M2 B BORFraiFs T, a8 ki B AT %R

3) wE K FEFEALERATY, K FTATRAIIATERRS e B b 25 K
ERERINF) TR

4) WA F SR RATH, Sk e SR R AT,

4/6
R RAEIFFRPT



A8 BIRARE ) ?ﬂ‘* 1{E 55

AUTIES

Zuk KA = KSR A&

KA (BF 2019A 2020E 2021E  2022E 2019A  2020E  2021E 2022E

) #liEE (BF L)

RBF - 854 3,125 1,662 4,558  FiIEKA 1,307 5,730 7,002 8,186
e 639 1,807 1,120 2,940  BE kA A 1,067 4,616 5679 6,617
LK K 87 593 238 734 & A B An 12 69 85 99
B 46 309 128 382 Bk % A 0 10 1 2
H AR T 81 415 176 503 %18 % A 101 441 539 630

RS K~ 4288 6334 6,78 7,146 W %- 5% ) 47 68 70 144
K PEARIZHE 59 79 99 120 T BALAR K 0 17 20 24
Bl 3,665 4,486 4,824 5134  mdEEAILE 20 20 20 20
R 147 1354 1,450 1,483 H Ak s 30 0 0 0
XA Wi 24 21 18 15 ELA)HE 221 796 1,042 1,319
AR RS T 394 394 394 394 g Ak A R 0 2 2 2

KEEH 5,142 9,459 8,448 11,704 AIEEH 221 794 1,040 1,317

Rsh R 861 3,739 2,086 4,480 B FTAFHLE A 36 129 169 214
42 BRAE 3K 0 0 442 0 VR AR A -6 23 31 -39
J AT 2K 263 2,664 936 3,258 )2 BHAE) SA)HE 192 688 901 1,141
H 4w msh itk 598 1,075 708 1,222 EBIT 257 789 1,049 1,316

RS R AR 1,293 1,247 1201 1,153 EBITDA 425 971 1,265 1,556
D MEEN 828 782 736 689
H AR RS fi R 465 465 465 465 EEMEFL#EMEIE 2019A 2020E 2021E  2022E

At 2,154 4986 3287 5,633  AROIKE (L) 0.10  0.36 047  0.60
b BIRF ARG -68 91 -122 -161  HMRAF = (L) 1.60 239 276 3.26

EAT SN M (B T 993 1912 1912 1912
Ja BN AR E 3,056 4,564 5284 6231  HK)

R AR FARH 5142 9459 8448 11,704 ROIC(%) 49% 114%  12.7% 14.9%
ROE(%) 62% 149%  16.9% 18.2%
RNekEh (§F 2019A 2020E 2021E  2022E
7.) 241 % (%) 183% 19.4%  18.9% 19.2%
ZBEHNER 357 2,725 -183 3,225 AHE A4 E (%) 147% 12.0%  12.9% 13.9%
BRFEHIAAER 28 2,207 -648 579 K RATE (%) 41.9% 52.7%  38.9% 48.1%
EREDHNAL 207 651 144 826 MAIEKE(%) 0.7% 338.5% 22.19% 16.91%
P38 Ao 178 1,169 -687 1,819 AAiENE K F (%) -10.3% 259.0% 30.96% 26.63%
18 Ao 4l 168 182 216 240 PIE 83.90 2337  17.85 14.09
AT 325 2,025 432 339 P/B 526  3.52 3.04 258
TIEFARE) -8 1,831 -1,320 1,759 EV/EBITDA 39.32 1587  13.02  9.08
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