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PACIFIC SECURITIES

2021-02-03
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FiBEZEZ (600066)

B#Rif: 28.22
BEUCE: 14.41

R RIS I K, AT IR SRR SLT B

B A

53%
39%
25%

11%

(3%)

b
(17%)

Egiks 1R300
B REXE
BRA/FRE (A7) 2,214/2,214
B/ AE (B ) 31,903/31,903
12 NA R &/ AL (D) 18.67/11.67
A8 R AR

FilE % (600066) (AL &3 Ak 5% 5 K
, AT E 745 B T AF) ——2021/01/31
BEF (600066) {#I% 5546 46 R 48
W&, R FUR R 7T #0)——2021/01/05
FilE % (600066) (2B RE—4, &
Jo sk R B ALY ——2020/12/22
ERSHIF: BF

w,3&: 010-88695257

E-MAIL: baiyu@tpyzq.com

Pl FAEAE S AL . $1190518020004
IERSHTIF: RKF

%, 7% : 15601632638

E-MAIL: zhaosp@tpyzg.com

Pl FAEAE S %L $1190520040001

4 e

S

T NS A AAERIR, it E K F 2865 4%, FlILeE TR
1. 04%.

ANHERRFAARY, EEFEREHAE. REE L B AR E = HOR
BRARTTAY, AFATHEAZE S 535 KIRA R R0 A0 3R
Y, BVAARLEEFERTRT —ROES. B, 1 ARIFSHEK
A PTREE, #3ipiTE M, XEFHAN 1 AMERESER
Hos A T e,

KEFRRLARTG, HRBRRKPAREHERK. —FEANLERK
%, REASREEFR LY RITEA, 1 AHMEREEHE 800
e, BELFRAMEA TR, RtE 1 AEHE 30%AE4L, iR &
FLIRELeE A F e, A8 1 A45E K& 1159 4%, RltbIgK 1.58%; $&
1119 4%, Bl T4 18.5%; %2% 587 4%, RL¥gK 54.07%, RE4H ¥
TR K. MAFEBRANEB R FENREN K, KEAFHRREE K
HEEFBR, HRBREELFHANIRARRENGE T A,

TURERAIK, KRELFTH. EE/7L 2017 FURTEHEED
SOy, 2020 £ ASNE) RiTAS 4.2 T4, T 29% A4, A%
FE AR B AT AT F Ke A B & Ry, &R —
TEMR, BARF RSB, BLEETHERBZEQBE LY TT,
Rt ARFFE A REFASRERF, HRBRELETEKTAZETY
Bk, BINEREITECTEERT KL, BHEATLALEY A H KN
Fie BAZH. NAEABREITLAR, HELAFED TH,

BFEEBN: NAARZFTLERER, BEALEHQOSTHRERE
WREE A, NEAKRRARRETLEE, REH0E T HRRE
INE KRR A HSE T H, R ARFRALERRFTOERD S &
f$++ 2020 /2021 0254 FlES A A 5.1 7Ln/16.2 o, 4F
“CENT FR

Reder: 5 FRINEMM, #LREFRFHATLTAN
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PACIFIC SECURITIES

B BAHR A H AR

2019A 2020E 2021E 2022E

ZAAN (B 7 ) 30479 21756 27772 33676
(+/-%) (3.99) (28. 62) 27.65 21.26
#4178 (575 ) 1940 512 1619 2576
(+/-%) (15. 70) (73. 61) 216.22 59.08
FeE RIS () 0.88 0.23 0.73 1.16
2 % (PE) 15. 91 60. 26 19.06 11.98

HHEN: Wind, XFFERZE: WFZRNELZRERKRSIE
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PACIFIC SECURITIES

2018A  2019A 2020E 2021E 2022E 2018A 2019A 2020E 2021E 2022E
R Re 2,912 4,719 8653 2,222 7, 986 R RIN 31,746 30,479 21,756 27,772 33,676
oM Ao A 20,513 15,463 10,420 23,328 16,896 A 23,706 23,058 17,512 21,740 25,692
FE 3, 833 4,377 594 6, 155 1,274 % b A4 BT e 195 243 143 191 241
B o 689 323 9219 644 629 AAE B B 2,512 2, 796 2, 156 2, 588 3, 098
A E At 27,968 27,388 23, 004 34, 809 29, 246 38 g0 ] 772 830 1,234 1,469 1, 771
¥ Ams AR 674 745 745 745 745 o 4% F 325 212 (90) 106 140
BA 0 0 0 0 0 H AR A 200  (106) 280 125 99
B %~ 3,813 3, 799 3, 609 3,418 3,227 BAINH 1171 108 111 1170 127
EETA 682 755 755 755 755 NAAMEE (151) @0) (117 52 4
T K 1, 181 1,272 1,234 1,195 1, 156 2 b 13 2, 468 2,018 515 1,715 2, 766
RIS 4 13 4 & 0 Apedrmdiis Z4 cg 24 C e
SRR 988 2,646 1,551 1,728 1,975 £ 5 5 2,547 2,084 575 1,782 2,830
&2 Bt 36,799 36,619 30, 902 42, 651 37, 105 ey 218 123 57 145 226
43 I 2 5 0 0 1, 309 0 A8 2,328 1, 961 518 1, 638 2, 605
B A Ao FA 2R 16, 610 15, 291 10,093 20,079 15,401 VIR R 27 21 6 18 29
S 19 0 0 0 0 V2 £ R 7 0% A 2,301 1, 940 512 1,619 2,576
BN 3, 391 3, 645 3,445 3,494 3,528
Atk it 20,043 18, 954 13,557 24,900 18, 947 mals AR
B A 2,214 2,214 2,214 2,214 2,214 2018A 20194 2020E 2021F 2022EF
FANAR 1,279 1,279 1,879 1,879 1,879 ERIES 25.33% 24.35% 19.51% 21.72% 23.71%
BB E 12, 144 12, 946 13, 121 13,509 13,887 AR 4 ) R 7. 77% 6. 62% 2.37% 6. 17% 8. 21%
VAN B R AR A 16, 641 17,540 17,214 17,602 17, 980 AN NI K % -4.44% -3 .99% -28 .62 27.65% 21.26%
bR A 115 125 131 150 178 EBIT Mk 4% 13.71% 1331 -88.64 327.93 59.66%
B A RE A 16, 766 17, 666 17,345 17, 751 18, 158 AR R -26.45 -15. 75 =73 60; 216. 25 59. 08%
kAo R % R 36, 799 36,619 30, 902 42, 651 37,105 ROE 13. 5’3; 71. 06; 2. 95’; 9. 20; 14. 33%

ROA 6. 33% 5. 35% 1. 68% 3. 84% 7. 02%

ReREE(BF) ROIC 22.45% 18.43%  4.93% 35.34% 21.13%

2018A 20194 2020F 2021F 2022F EPS (X) 1.04 0.88 0.23 0.73 1.16
Z2ERALR 2578 5340 4,364 (6417 9, 269 PE () 13.41 1591  60.26  19.06  11.98
BARILAR (153 2309 05 17 124 PB (X) 1.85 1.76 1.79 .75  1.72
AR (1,554)  (1,444) (735) 31) (3, 650) PS (X) 0.97 1. 01 1.42 7.11 0.92
545 o 5 880 1,570 3934 ©431) 5764 EV/EBITDA () 4.21 495 2807 1264 5 94

FAAE: WIND, # -FiEEE

W Gl IR IE L5 8 BT A TE B TH RZ



B AT

NEF
F4F: HZAIT AR 6A4A

A
P BN AROAARN
A

HE: ZMAITAKR6A4A
2. 8RR

, AT FAREIR & T 7 #ARK-F 5% A L
, AT W HEAREIRA T T H EARKF—5%5 5% 1] ;
, AT b BAR B HAK T T 7 AR K 5% T

FEN: EAMFATARR6MNAR, AMARI K&Kk £ 15%A 1,

¥ &MATAKR6MNARN, M KEKBAT 5%5 15% 18] ;
FA: KRNI AR O6ANAARN, Mzt K &K@ T-5%5 5% 4] ;
B KRMFTAKE6AAN, MLAIST KA FKMEA T-5%5-15% 1] ;

LN
B 4 EP A F R AR
AEAER LR EIHm 13910596682 wang j | @tpyzq. com
LRFESESE D F 18519233712 chengxy@tpyzq. com
fJu4h A& AR 13581759033 mengchao@tpyzq. com
LA E F I & 13701050353 weik j@tpyzq. com
£ b4 3 iE 13269328776  weiht@tpyzq. com
FAERMELEL  HRER 13564966111 chenhm@tpyzq. com
EERMEHEE ReF 15999569845 | iangjp@tpyzq. com
N A o 18616086730 yangjinga@tpyzq. com
L FAEE A 4B 48 18717767929 ginjj@tpyzqg. com
A4 AR ¥ rat 17321189545 wangyq@tpyzq. com
L F AR 2T 18621268712 cixc@tpyzq. com
A & AR IR 18758280661 guoyu@tpyzq. com
1A AR R X 17305260759 xulm@tpyzq. com
Lt RN k& E 13923766888 zhanggp@tpyzg. com
EoHEER TaAL 18565481133 zhaf [@tpyzq. com
LRk Reg 13554982912 zhangzy@tpyzq. com
i 4H A2 KER 18589058561 zhang j ingwen@tpyzq. com
AL 4h & TEE 13527560506 heyw@tpyzq. com
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Hih:  (8610)88321761

fEH:  (8610) 88321566

HEFH

ARAPPEUES A A PR A w) B A IE SR 505 Al lh 55 B kg, S EESR LSSVl iESR 5 13480000.

AR5 BHRIET AP 5RE JA R IXLEAE B A HER AN e B E AR AT ORIE . il A
e AR B S AR (A it FU e M Im e AR SRAELEORIE, ASHIT FU i o Sk AR AR A AT T BOIE S P
KAWL RIS ST N RN AN IS I AR AR LGS, I AR o Frd e 5k
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