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ZomMtEAERBEK, ARGREZSTEEVHKATE

——Te44) (002880.SZ) 2020 F b EFnE =T

2 AEAM2020F WSS, Fit)3EEF)E17,134.4THc—22,274.81
7T, [FEEEE0%—30%; EPS 1.057775/B&—1.375070/8%. W &R & HhiAnTh
#A,

=R 0N

BEOmihit Sk EREINK, EEEMEANE: 20202FARANBAER
(10g) HFA1197#R, RLE+25%; B8R (2.5g) #FAT8HHR, EEL+62%:;
ERMEL (2001U) 2035, FEILE+96%; Mk (2501U) HER11GH, B
Eb-56%. #Zi@mfittE Ak ERFRARRIGK, MERBENAREFLENT
MEAEAEXM AR, ERMEANMELEFRAMNILE, Hit5AFEE. ik
ERBNEBHEFERRE X,

T eSS, Sl SITEENARTE: ARNARMBRESY)
EMERIEF2020F6 B3RFCDEAD ; NRMEFIRLFIRPRIXIEHER. BEETE
e oR R £, QABMNMRESFHBRBFIEIFERE. 20205F
118, ARSHRIMIBAXECIFHE. MINXEBEYEITRESFNN, %
EHEENE YR D FLIFTECOMOF &8 HRYIT R ; 20208128, AR5
A HBARFRBREIT T (SREEERDIN) , MEVED TN REZZL.
TEEKEGER. R RSFSHERULMBGIERR; 2020128, Q85
REBEEYMEIT Y (HERSENI) , ERAR. BSEERH, ERITHE
RTHTHERGRR, EEVMEARAKRSNMAFRZUISHTEFRRES
. HEE ST S RN R SHNFE, ARNBEERTRHNEEGEENLHK

Y DA
Ho

sHFN. HESTFR: ARRNKER. BUMREE. HEHRSR%, K
SEAER Y K. MRGEFARFEIRFA, RREEFHERBILK, %
2020-2022 /9 EPS FllJ9 1.19/1.55/1.92 75, BEELIGK

12.78%/29.97%/24.05%, IMMNIIRL PE /3 42/32/26 &, 4HHF “EN” ¥k,

Mt REREMTINER; ERRME 18T TR,

ARBHFN S hERx

Ei=tin

BN (BH7T) 688 821 913 1,142 1,386
ERITLON: 53 10.36% 19.41% 11.15% 25.11% 21.35%
AR (B5H7T) 157 171 193 251 312
ARG 1.22% 9.39% 12.78% 29.97% 24.05%
EPS (5T) 1.45 1.59 1.19 1.55 1.92
ROE (JAREAFE) BEHE) 12.00% 11.83% 12.03% 13.88% 15.15%
P/E 35 32 42 32 26
P/B 4.1 3.7 5.1 4.5 3.9

FRRIR: Wind, XARIEFHRFATN, BRNELE 2021-01-22
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BRAZR) 1.62
BHE{ZT): 81.21
—ERR{/RE(T): 36.52/72.18
i 3 B FER: 32.95%

RATEXES
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— T PIR300
s =T
% M 3M 1Y
LiEPo) -9.13 -18.70 -19.48
B2ahay 2.26 0.03 31.53
ZRER: Wind
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W SIREER, ROTRHERERE—
BFtEY (002880.5Z) 2020 E=F4R AT
(2020-10-28)

Q2 WEEFER, ERELSEHER——T
44 (002880.S7) 2020 FHEIRAF
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E1: ATAMEER 2019-2020 #X RS2 (10g, FHiR) B 2: A& 2019-2020 #EKRE (2.5g, HiR)
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WS kER S 2T TN

FiEx (BAm) 2018 2019 2020E 2021E 2022
EWRA 688 821 913 1,142 1,386
[53125%: 414 506 557 680 809
HrIRFIHEE 42 40 38 47 55
Fi<e R Hihn 6 6 8 10 12
HEER 24 24 27 37 40
EEHA 45 53 59 65 73
HEER 24 40 54 76 104
g 2 -1 -11 -5 1
‘EREE 0 0 0 0 0
EdkRiE 182 199 225 293 363
FAEABEH 182 198 224 292 362
FRiS®: 25 27 31 41 51
AR 157 171 193 251 311
DI IR IR 0 0 0 0 0
ARBRE AR 157 171 193 251 312
EPS(izRF A it) 1.45 1.59 1.19 1.55 1.92

HEREXR (AAT)

2021E 2022H

ZEFEDIER 100 186 83 120 186
BT 157 171 193 251 312
IR REEH 42 40 38 47 55
AETERIEM 109 56 161 229 243
Hth -208 -81 -309 -407 -424

BBEEDEEIETR -80 -101 -182 -180 -180
BEARE -85 -75 -131 -130 -130
KEIRAETML 0 0 0 0 0
H#E~TML 5 -25 -52 -50 -50

REE IR R -98 -40 23 117 55
AL 0 0 54 0 0
RERTL -41 -29 46 160 119
TEAGREL 23 12 5 21 22

FRETR -79 45 -76 57 61

FEIER

ZFIEES (%) 2018 2019 2020E 2021E 2022H

EFIR 39.8% 38.4% 39.0% 40.5% 41.6%

EBITDA X 32.8% 29.4% 28.6% 29.4%  30.4%

EBIT & 26.7% 24.6% 24.5% 253% 26.4%

BTN A PEES 264% 24.1% 24.6% 25.5% 26.1%

AREFER 22.8% 20.9% 21.2% 22.0%  22.5%

ROA 10.7% 10.8% 10.8% 11.5% 12.1%

ROE (%) 12.0% 11.8% 12.0% 13.9% 15.1%

ZEM ROIC 12.7% 13.0% 11.7% 12.4% 13.3%

(BREEN 2018 2019 2020E 2021E 2022H

Elam S 11% 9% 10% 17% 20%

TREhEEER 8.01 9.78 7.06 3.97 3.34

Woh R 3.71 5.24 2.88 1.64 1.40

ARNE/BRRS 45.03 - 3474 8.75 6.31

BREFIBRERS 46.53 - 3524 9.52 7.08

ZEBRIR © Wind, SEARESFARAMIN 5 | REFRAMENE

Ria—Ig5EA

Zrefifak (BATT) 2018 2019 2020E 2021E 2022E
B&E 1,459 1,585 1,795 2,179 2,568
BhEE 260 305 228 286 347
R eREr 0 0 0 0 0
VLG 67 134 103 128 156
R 96 99 100 125 152
Htijy e (&it) 0 1 1 1 1
=#1 496 468 636 776 925
HimenEr 0 0 0 0 1
mENEFEE 925 1,008 1,073 1,324 1,589
HthinagTE 0 0 0 0 0
KHEARANIR 0 0 0 0 0
EIE &= 221 205 261 307 344
TRIR 204 243 224 210 200
TR &= 73 79 127 174 220
mE 19 19 19 19 19
HIEmehEr= - 8 10 10 10
JFEREFAI 534 577 722 855 980
Bk 154 137 188 369 511
SEHAER 5 0 46 207 326
7 {5 TR 16 20 20 24 29
ARz 0 0 0 0 0
plldlie 4 1 1 3 4
HetRahfa 0 0 0 0 0
mEA R E T 115 103 152 334 476
KHAER 0 0 0 0 0
Rz {3525 0 0 0 0 0
HIEReh R 38 34 34 34 34
JERBAZRETT 38 34 36 36 36
AR 1,306 1,449 1,607 1,809 2,057
523 108 108 162 162 162
N 718 735 735 735 735
Ko ERE 480 605 710 912 1,160
PENR S /NCIEE 1,306 1,448 1,607 1,809 2,057
DI RIS 0 1 1 0 0
EdiES 2018 2019 2020E 2021E 2022F|
HEBBX 3.49% 2.92% 3.00% 3.25% 2.88%
(i RS 6.55% 6.46% 6.50% 5.70% 5.25%
Ve RS 0.22% -0.12% -1.25% -0.47% 0.10%
HAEBRR 3.45% 4.89% 5.91% 6.66% 7.53%
FRiSHIsE 14% 14% 14% 14% 14%
S RIERR 2018 2019 2020E 2021E 2022F|
BRLIF) 0.30 0.32 0.30 0.39 0.49
BREEWER 0.92 1.72 0.51 0.74 1.15
sRARE™ 12.09 1341 9.92 11.17 12.70
BRHEEKRA 6.37 7.61 5.64 7.05 8.56
(e 2018 2019 2020E 2021E 2022
PE 35 32 42 32 26
PB 4.1 3.7 5.1 4.5 3.9
EV/EBITDA 23.8 22.0 31.3 24.8 20.0
=B 0.6% 0.6% 0.6% 0.8% 1.0%
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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 KR 6-12 NA MR A ISR 5 7 B AE M T RN IR AR 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
AREFFDENDMET LML, FRBETTESBOTERHIAEARR. ARERBOSHEET EREISEERRYE,
(EEER TR RIES B EZNHER7.

papiniil:

FREZLDMERFEIEF U HR B FREFRAZT TR ERFIMAIES DT, USRI ESE. TV EENHAR
Ak, BRAGEGMNEER, M. BMMBEXIRS, HANEARSNATMURNT. AREEUREERRENREMEARE
IEARIE, AEARJEPEA X FRITATIESAAROMRITULRRAZA G TAL R A SIREERMEITH R R 2EHRR
BREMARE. TRRE. REERRURAKIESFRODERABTNEEKE, FAERREARRIEHIIEMNOEA—SRITES,
A5, EHFREXREFEANMEENINRE ERRERNEKR.

Sl

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

FREEETE IEFEL ; IEFRALRN ; SIEFRS. IBFREEDR XNOUSIE ; IE5REE5RE ; IE5EE ; IR
REHRMAREINANS ; IEHRARSAHE 5 ARSI S | FEIESSHUENEMIL S, 15, FRBEETLBTERFLEFHF
BREFEE. EERREA. BiR. EEEEUREBIERFS,.

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

FRERHER B TSR R SEVIRZ B FEARESFAEPRNFIET, FTFEREHTEBRERTEN. EEFABRT,
AREPNERIFARBNERH RIS EAMANRFZN BFFNEEERRFREH BITRIBRANK, AIREFHERAHA
KBWBERNHREZRITIRAENEFRZBN. USKEURKBET R, RAENIARDEZREFHERT, HeBERNER
FREAR, FREMARSABHIRFRRHME—ER, WREXEEBERSIMERN—VER, FRERFEEGFEBEMER
=

AR, AREAERKEEHAASEREFHER. BNRTNF—HRE. AQFANHEEAR. KZARMEME WA
RAERAREFARUESFREFMRARNOLHBETIERRZ KRG AQBNEFEEFAF. BEMMMUREMIZE I SRIR
BJRERIRI M SARENERNHENFE—BNRERK, FAREREBRAZ IRHERRAESF RIRETREFENXE, EHH
RERER, BREES U AT WA LEBHIEERE,

EEEATNBERT, AREREMBEIMAIEEEREPRERNABFARITIESNATH#HITR S, BAREARERERM
EESFBURAHRARIT. MSMRNERMTRFHEXRS . REBNYRDEERARERAREMBIERREAB AT EFENFE
HZE, AR EERIR AR R HE—E IR,

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
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