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PACIFIC SECURITIES
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ANE SRS
SEN/UEFE
REXER} (000157)

BEUHE: 11.36

=3 K

F: NS R 2020 FFARTE, AR5 A4S AE 70-75 1L T,
B H g K 60. 13%-71.57%.

LHETLEREFSFR, LGFEASHEK: 2020 F2 3] 5%
A F)1E 70-75 12T, FHIEK 60.13%-71.57%, L& i,
TR ETEALE, HRBEFTHEILERKRKFSTA, Foik
KA BRI FN R EE K, NBORIRT HIiTE T HLE S
Ko Ao, naZEEANFA LS, MEAENEEK, FHE TR
AAadh M ERBILEE T,

IAEIME BT HRAR, RUBREERFAER A E:
B S F ST S ) R IE R, IR R E RS EKHEEMEE
A RIABZPIRF AR, RELFAHAZRERST “K—H=" 34z,
HEARTHAEAREIALRE —, THEREIN AL BFRIFK

ANDIE S

F, BEAMAHZELFEERELEHRT TR SFEWEE
REZARFINERZE, RAUTRFIERILDF, &) a4 E

THSERX, RBAREFE. F3RH 5%, HEREELARL
ZE N
MREBRQEENFRALEFAD, —FIRIANNEELEES

772 N ) B 3G IR AT 52 fL A W AEBAAIRAT AL A 1ER B B
$% R A R SRR 9&’%}%/\9‘134%*" AedlEM B F, BATCEK
RS R HE AT AR R, NSRRI EKE, RAE

MA%%%Q 251
Jo

BAVTRM G B F B KAV 5] 2020-2022 F4 A5 A A
72.09 12, 91.01 1¢A= 96. 77 12, 3t PE 4% 4 12 4%, 10 124= 9 1%,
Y “ENT PR

ReT: K2R F LR

#*ﬁ&%&ﬁkéi%ﬁ PR 8] KK

BRI, RAAT Ak @8R B IR

E-MAIL: qianjianjiang@tpyzq.com AR 2019A 2020E 2021E 2022E
ok 5 HoiE B 440 - FLEN (BF L) 43307.40  61923.93  74381.67  79403.80
K& 50.92% 42.99% 20.12% 6.75%
EHRSATIR: B K V3 & BN 8] 4 A1 (B 75 ) 4371.46 7209.11 9100.53 9677.12
w15 : 021-61372597 BRE 116.42% 64.91% 26.24% 6.34%
. H Rk # EPS (L) 0.55 0.91 1.15 1.23

E-MAIL: liu tpyzg.com
94@tpyzg PE 20 12 10 9
Pk F AP Gy 2D : PB 2.26 1.86 1.57 1.34
St iR E LB 0 BT A B FE B TH REZ
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2019A  2020E  2021E  2022E 2019A  2020E  2021E  2022E
ERIR SN 43307.4 | 619239 | 743816 = 79403.8 IR 427512 = 7209.11 @ 9100.53 | 9677.12
Bk AR A 30314.6 = 435014 = 52431.9  55990.5 P18 5 4 875.94 = 1544.97 | 1544.97 | 1544.97
B LA A A Ao 359.42 513.92 617.31 658.99 W %% A 1215.04 = 1238.48 @ 1487.63 @ 1588.08
HERA 3780.02 | 4210.83  4834.81 | 5161.25 F BB K -217.83 800.00 500.00 500.00
3% A 1619.60 = 4025.06 @ 4648.85 @ 4962.74 BEEEFALH 4484.02 @ -7325.09 | -4738.62 | -1926.03
%% A 1215.04 = 1238.48 @ 1487.63 @ 1588.08 b -4412.9 | -1621.90 = -1321.90 = -1321.90
TR K -217.83 800.00 500.00 500.00 ZREDAERAH 6219.35 = 184559 = 6572.63 = 10062.2
BFMH 945.81 800.00 800.00 800.00 FA L -720.31 0.00 0.00 0.00
PAMALT FH AR % 21.90 21.90 21.90 21.90 A 10454.1 | 10052.8 821.90 821.90
A EIR G 0.00 0.00 0.00 0.00 BREDALRAR 9733.78 = 10052.8 821.90 821.90
b A5 5013.92 = 8456.11 & 10682.9 | 11364.1 PRl -3282.6 | -5042.88 0.00 0.00
HAedE 2B B A 19.98 32.54 32.80 30.58 K -2696.9 0.00 0.00 0.00
LURERE 5033.90 | 8488.65  10715.7 | 113947 JE A AR 154.92 0.00 0.00 0.00
P A3 758.79 | 1279.54 = 1615.24 | 1717.58 AT REA -1861.0 0.00 0.00 0.00
B A i 4275.12 | 7209.11 | 9100.53 = 9677.12 - -11963. | -2469.63 | -1487.63 | -1588.08
R FRAR & -96.34 0.00 0.00 0.00 &R ENAERAER -19648. | -7512.51 | -1487.63 @ -1588.08
)3 B AN E R4 A | 437146 | 7209.11 | 9100.53 | 9677.12 PESA 2 £ -3681.0 | 4385.93 = 5906.89 = 9296.06
Atk (BAL) 2019A 2020E 2021E 2022E A 44w 2019A 2020E 2021E 2022E
®hRe 6572.22 10958.1 16865.0 26161.1 RELESH
R A FAAL 2 5T 27329.5 = 390821 = 46949.8 = 50120.3 BRI, & 50.92% | 42.99% | 20.12% 6.75%
B 117715 = 171514 = 207948 = 22246.6 ERITIREE £ 92.76% | 68.65% | 26.33% 6.38%
HAEDF 17508.7 | 7481.03 | 8118.86  8376.00 HAVAN K E 11849 = 68.63% & 26.24% 6.34%
K HIAREAL LT 3907.84 = 3907.84 = 3907.84 | 3907.84 EBITDA k% 51.50% @ 58.19% @ 22.03% 5.70%
FFME S o 0.00 0.00 0.00 0.00 RAVRE D
BRAEfaEIA 6735.35 | 5789.25  4843.16 | 3897.06 24 % 30.00% @ 29.75% @ 29.51% | 29.49%
VR A Wk i & & 6116.21 | 5518.66 @ 4921.10 @ 4323.55 %% 15.27% @ 15.30% @ 14.75% | 14.75%
B3 KN e 12126.5  12125.1 @ 12123.8 | 121225 kS 9.87% = 11.64% @ 12.23% @ 12.19%
78 92068.0 = 102013. = 118524. 131155 ROE 10.81% @ 15.03% @ 15.95%  14.50%
£8P 5042.88 0.00 0.00 0.00 ROA 4.64% 7.07% 7.68% 7.38%
A A S 20212.0 | 29001.8 | 34952.9 | 373249 ROIC 16.66% | 24.54% = 26.11% | 26.03%
R 2842.05 | 2842.05  2842.05 | 2842.05 EBITDA/%H & M 16.41% & 18.15% @ 18.44% | 18.26%
Sl f AR 24437.8 | 22217.1 @ 23676.3 | 24257.7 ZiEH
f Aot 52534.8 | 54061.0 614713 644247 B R 0.47 0.64 0.67 0.64
A 7874.97 @ 7898.78 @ 7898.78 | 7898.78 B & 3% 2 B % 7.71 11.62 16.97 23.10
F AR 13466.6 = 13442.8 @ 13442.8 134428 K 3R 4% % 1.79 2.01 1.86 1.76
8 AL 20085.7 | 28194.8 372953  46972.5 Py 2.65 2.89 268 253
N e 388632 | 472827 563832  66060.4 HETBRES S 93.64% _ _ _
Y HMEH 669.94 669.94 669.94 669.94 FAEH
ﬂi# P& Ron 39533.1 479526  57053.2 | 66730.3 FE AR 57.06% @ 52.99% @ 51.86% | 49.12%
th Aot % #xﬁ it 92068.0 = 102013. = 118524.  131155. WA 8 R 37.23% @ 26.85% @ 23.61% | 22.53%
2019A  2020E  2021E  2022E R 1.83 2.07 2.13 2.30
EBITDA 7104.91 | 112395 | 137155 | 144971 R F 1.49 1.59 1.65 1.82
PE 20.45 12.40 9.83 9.24 E e R
PB 2.26 1.86 1.57 1.34 I 0.55 0.91 1.15 1.23
PS 2.06 1.44 1.20 1.13 Y L& 5.00 6.07 7.22 8.45
EV/EBITDA 12.41 6.81 5.15 4.23 HERBENE 0.79 0.00 0.00 0.00
HAFAE: WIND, #-FE7FHK
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X B F, KFFIERVARIT LA BT, TR ERE L, KFHREL TR
AAT AL AT 5 TAE, 38K Z A ERIRAT, KEMEME AR B Al KRR, 2T LA
ANF, REMFOIE (MBARLY) F. AHEANSBITLZAT, AFFHRLIHZY,
Y& TARNARAAE FAR, AFIAEZHAK, THEHKEF 5@y TE,

BRI, K-FFIERVARIT RS ATIR, BPARKF TFME, §HIRT B TIERF LT
&, 2017 57 AmBK-FEFIEA, & T AT & ERERTnsgs,

YHL, KPFHIEANMAT LA, Pl RFEaFME, CHIRT S iEle i 75
P, 2017 9 AR FEIEA, E TR kA ST ALA.

BB, KFEIEENMITLONIT, LB RFRFFEAE. THRTLIZIEATR
TS, 2019 F 7 A AKR-FEFIER, B AFREMIT LS, RIFHTHEMNS,
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AH4F: KM AKR6ANAAN,
P AMAFREKO6NAN,
AE: EMIAAR6ANAAA,
2. NEWRA

4 B HA K

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

s BMFF AR 6ANA AN, AMABIT KA TR A 15% A L ;

: RN AR 6AAN, MLAIIT KA KA T 5%5 15%Z 1] ;
s BMFAAKR6ANARN, MAII KA KA T-5%5 5% 4] ;
s KM AR 6AA A, AT KETKBA T-5%5-15% 1] ;
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ARG E L Mo B

HJb 4 & AR
e Jb A& SR>
4 b 44 & F ik
HAMELYR [ H% 7R
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fe A 4h 2 ) o
LR E ZIA4E
AR F Eat
AR E B
L R 3R 3
oy A IR
Lme gl K F
EhaE il oL
£ 44 & KRG
e v 4 B KAT
£ i 4K L%

F
13910596682
18519233712
13581759033
13701050353
13269328776
13564966111
15999569845
18616086730
18717767929
17321189545
18621268712
18758280661
17305260759
13923766888
18565481133
13554982912
18589058561
13527560506

Wi 4R
wangj |@tpyzq. com
chengxy@tpyzq. com
mengchao@tpyzq. com
weik j@tpyzq. com
we iht@tpyzq. com
chenhm@tpyzq. com
| iang jp@tpyzq. com
yang jinga@tpyzg. com
ginjj@tpyzg. com
wangyq@tpyzq. com
cixc@tpyzg. com
guoyu@tpyzqg. com
xulm@tpyzqg. com
zhangqp@tpyzqg. com
zhaf |@tpyzqg. com
zhangzy@tpyzqg. com
zhang j ingwen@tpyzg. com
heyw@tpyzq. com
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