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PACIFIC SECURITIES EN/HaFF
AL E+HF (000786)
B#riN: 58
BEWE: 46.25
WRE AR
FFEM: C—IARRE” KRR AR T S, RN B LG R
m ABE F: 2020 S50 8] AL 168. 03 12 7T (+26.12%) , 12 F-4 F17H 28. 6
o7t (+548.28%) , FedEla&44)iE 27. 76 /LT (+17.04%) ; H+
122% Q4 I 47. 26 /L 7T (+34. 8%) , V3 H 4 #)iH 8. 54 1L T (+88.97%) ,
0% FedE )3 A4 A)0E 8. 08 127 (+52.49%) o
67% BIR:
9% B “EN” %, LABIRMESS L: A5G T RRREE Y
12% Yk, ThEAIRA, NIEME, RERSMEFRET—IK, %
wok wwlE 2o g BAaw 5R K, MAGAABITF AR K E M, RAEE 21-22 F
e T 0B B E 39.2 A2 46.8 1L, 3L EPS A1 2.32 4 2.77
T, X PEEANHIH19.9 4216.7 4%, LABARNZE 58 T, %H
" RRME CEN” IR,
BB/ R (B 77 BL) teoonen 04 BERMEARZER, ROAMEALGFI. 2020 5205 55
B/ AR (B 7 ) uorgio  AHEN 2015 AL-F A, BRI K 2.49%, Jbb Q4 HHE 29 5.7 ALF K,
12 AN A R &/ RAK (L) ssarpioe  PVRLIER 4%, HANWER, EFFALG LT, T L0k
T BRI 5, R ITRIRKEE K, N EARERHEAARTIEK; AN

4&%&%@*& (000786) {At#7# 4t: Q3
Ay Bk, Kk R KT )
--2020/10/29

Jb#rE A (000786) (AbHEA: L
G ATE, BRKLES TR
--2020/08/20

Jb#r A (000786) (Ab#EH: %
FTEH R A MK, LGEIKT
Y ——2020/04/28

EXRHIF: B

%35 0755-83688850

E-MAIL: yanguang@tpyzg.com

Pk FAEAE S 4L $1190518090001

i kA, RMMEWEZ & FHRHN4 5.3 T/, FLELAEFF;
W 2021 40, FRABskok, 4L S gk N 8] B D @ e A% 300
iu%(i%éﬁﬁ%%%o4ﬁﬁ#@%)‘#@%Lﬁﬁﬁﬁﬁﬁ
A, BANSRME TEEFRAR), BATHLaFLERmN

® (% *%§MW%#§MW&%02%QSmHﬁg%a%ﬁm%
FodE AR 0.3 42 0.4 T/ FAR) , A& T &FELIHEREMK,
N B RRAIRE S & T aAE S, RN B I iR, 2020 F
BRAEENBILN9. 6410, BlIEK 26.59%, b AE Q4 4E
#8.5 vk, FlHbRAIEK 50% 4 L, PR&FHRRIEK, KA 3K L
BRALE G FRELERE, KRR KE 100 ok, Bt—F RS
T A o

04 LA RIS, T2 AREBETHEAR, 2020 F 5 2020 %
% 33.68%, Hb Q4 LA K 34.9%, FILEEL 0.6 4 pot; HF 5
RE, WEE LI/ K/ B REEAF 5 R A 49%/33%/15%, 3 bk AL
—5%. +3%. —3%, HPAE EIF KGR LEGFEAFERSA 3 pet,
BETALGEAERSEAE X RAGEAR T/, W& T SHITRZFMH,
KT BRAMF. BFEH, BB 20 55 KEMH A E A 36. 68%,
FlrbdeH 10.21 A pet, E2HF EFFHENR AR TS, FHL
MR LA BT EARPT B 2020 SN E) AR R E A 13%, R bR At
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PACIFIC SECURITIES _
RERA

291.9 AN pet, T8 EFWEF ARSF R 6 5 KIEA Ak,

FHRAMME, FRE RGP, BERK, DTS AHFEH

23.83%, B TIE8.4 A pet, N3 FLEMBLEMRIA, 04252 FE
PEFIERN 176107, FHIEK 193.9%, ALRAF,

BRI 4Rk, AT ALK & NS ST NI HE
& E 5 K BT & BAGTG K o S it B 05 KARIRSG , 8] 28 Sl 75 1
% K 1% 100%AX A A B L & 92 TO%RI A AL, st — F AN 8 K
W 5095 KK A R R B, BATNEMRT EAELBT KK~
WA KA By, Akl i A B B R KA A e R R E 30 AN,
) Bk A Kk 4 7 AR 4T K £ 400 77 vk, B Rk - AR ik 38 K
2020 £\ 8] 5 Kk £ R ILENL 32. 86 1L T, & B BILELAR) 20%, A
LFFHFNAATITFRGRALA], BRKLSENTIR; (2RI
KB EE, REMARIRZK A ZEAEA 19. 7101, FIEKL
54. 1%, 5Kk %8936 & — A2 W R KRG . KATINA, 23
ARBARAE B F 02 R 5 AR SR B Kk S A KM% BB B
BT AKAT e R EAR A B AT, o AbdidE A s &3k NIZATURA 2 Aok
TG EL, BT LEFE, A kIebaiig Kk,

Bk Az AR B, RFRKETH. L2 2020 5K, » 86 FH >
At ik 2| 28. 24 1L-F K, BGERIFAR Y K, A5 250 1C-FR G F K
Kokt ALY ek, R 2020 F4EE LU, NS B ERT EEY
60. 7%, =70 & F X IER M AL, AR B HAFORGE R N 8] ) T AR AE
FARAE OGRS s BB KA S oAk AR RR YK, 3
C—IRPE” Keg A LA, RRMAA LS FRAT & Ryt —
TR, NAEKEEFHN IR E, MELEMERZH,

RIeRT: FRBT R@THE, RAHMAE LR, & REIKT MM

B BRI A A AR

2020A 2021E 2022E 2023E

A MN (B 7 ) 16803 19918 22438 25093
(+/-%) 26.12 18.54 12.65 11.83
% A108 (B 7 ) 2860 3922 4683 5271
(+/-%) 548.28 37.15 19.39 12.56
e sl AR 5 (L) 1.69 2.32 2.77 3.12
" & % (PE) 23.66 19.92 16.69 14.82

FHER: Wind, & -FFEIEKZ: WELBN S HZRILERASE

W ol 89 B L5 89 o gr AR 3R FE H4 TH RT



siz e age 2 B R RE
G PACIFIC'SfCILlJETt -
REAFA
2019A 2020  2021E 2022 2023E 2019A 2020  2021E 2022 2023E
A 623 590 2670 5955 10088 CRTION 13323 16803 19918 22438 25093
J Hic o A T 1573 2108 2103 2365 2645 ER TS 9079 11143 13248 14669 16412
B3 1612 1746 1999 2212 2475 AL A A A 157 184 218 246 275
FALRA T 2527 2411 2461 2488 2516 HE %A 377 586 695 783 876
RAF & 6335 6856 9233 13020 17724 R A 657 856 1015 1143 1278
KIARAAL T 182 184 178 178 178 w5 % A 26 75 28 -35 -92
SrSNcY T N 61 73 73 73 73 I BALARK -1 -3 0 0 0
B 9055 10830 10718 10565 10357 I 64 28 55 60 63
FETAE 2766 1762 2842 3792 4542 ARMALE -10 -18 1 2 2
A e T 2034 2145 2192 2238 2283 3k A1 2698 3303 4770 5694 6409
KA se F 0 0 FAe 2B S -2041 38 -20 -23 -25
SAb AR R T 15129 16060 17072 17913 18501 A % 57 657 3341 4750 5671 6384
it 21464 22915 26305 30933 36225 P A5H, 200 317 570 681 766
I 1580 1329 0 0 0 A1 457 3024 4180 4991 5618
A Ao KT 1476 1556 1802 1996 2233 I H AR 15 164 258 308 347
EEGREE S 236 120 320 445 545 V3 AR AR A 441 2860 3922 4683 5271
HA R i 3629 2456 3325 3421 3535

et 6921 5461 5447 5862 6313 A 1847
[E3 1690 1690 1690 1690 1690 2019A 2020  2021E 2022 2023E
AR 3141 3141 3141 3141 314 EAES B -
RIS 9117 11839 14984 18890 23384 4B AAE 331% 1702 1969 2087 210
342 3 B AR AR 13952 16667 19812 23718 28212 HERNIE K F 603% 2612 184 1265 118
VR A A 591 788 1045 1353 1700  EBIT MKk 7877 40009 39861795 1163
R AL A7t 14542 17455 20858 25071 29912 AR 8442 54828 3715 1939 1256
R e A A 3 21464 22915 26305 30933 36225  ROE 36% 170 19801974 1808
ROA 200 1248 1491 1514 1455
2019A 2020 2021 2022 2023E EPS (X) 026 169 232 277 312
ZERALR 1959 1782 4941 5455 6103 PE (X) 9751 2366 1992 1669  14.82
B PAL R -1436  -1065  -1651  -1501  -1271 PB (X) 308 406 394 329 277
AR B AIR 452 -784 <1211 669 700 PS (X) 323 403 392 348 311
&3 o5 0 7 0 0 0 EV/EBITDA (X) 36.86 1713 1393 1149  9.80

FAFRE: WIND, 4 -FHEiEE

F 5ol 33 E L Z 5 89 50 & 23 FiE H¥d TH KL
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= ZiFUESS
PACIFIC SECURITIES ), 47l BARE IR 3 F 7 3 BARKF 5% 04 L ;
M, ATk FAREIRA T 7 7 BARAKF —5% 5 S 1A ;

A RMNFT AR 6AA RN, 1T BEAKSIRAKT T 3% BARKF 5%ATF o
2, N EIFR

FEN: EAMFATARR 6MNAR, MARI K&Kk 15%A 1

¥ &MATAKR6MNARN, M KEKBAT 5%5 15% 1] ;
HA ZMFATAKR6ANAN, A RAEFKBAT-5%5 5% 14 ;
B KMFTAKEO6AAN, MLAII KA FKEA T-5%5-15% 1] ;

4 E B K

B #" 2 F R 4R
2EHE 24w 13910596682 wang j |@tpyzq. com
i?:ﬂ:*#l% o B 18519233712 chengxy@tpyzq. com
illf‘j;lbé%]% AR 13581759033 mengchao@tpyzq. com
A Jb 4K & FI & 13701050353 we ik j@tpyzq. com
RARME gk 13564966111 chenhm@tpyzq. com
LEME  pawn 15999569845 | iang ip@tpyzq. com
ﬁ'::zj:%g % an 18616086730 yang jinga@tpyzq. com
LHRAE A 4R 48 18717767929 qinjj@tpyzq. com
L HEAE EE 1 4 17321189545 wangyq@tpyzg. com
ERME AR 18621268712 cixc@tpyzg. com
AN E Eis 18758280661 guoyu@tpyzg. com
1R AR 23T 17305260759 xulm@tpyzq. com
ERHE  kEE 13923766888 zhangap@tpyzq. com
fiﬁril%‘% o 18565481133 zhaf |@tpyzq. com
i‘(;rij éﬁl% kg 13554982912 zhangzy@tpyzg. com
1 i AR AR kKFE 18589058561 zhang j ingwen@tpyzq. com
LA E g 13527560506 heyw@tpyzq. com
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PACIFIC SECURITIES o

FEIEET 100044
bR v X A At LS
i « NS D i

Hi%: (8610)88321761

fEH. (8610) 88321566

HEFY

KPR A A PR A W) AT IR 5B b 55 5%, B IES A5Vl ISR 5 13480000,

AR5 BERIET AT 5RE JA R IXLEAE B A HERA AN e B E AR AT ORIE . & A
7t DL AR A K i B FE 0 A B AN AR B ORAIE , AR FTf A o 5 AR AR R AT 7o BAE 27 P
KRR RIS A N RN AR e 455 T A YA LRSI F AR FOox P iR i 2 5
S B . B T K SO AE AR TS S AT 51 R AT A BRI R A 57
) BRI U AT B 2 R T TR B 2~ =] B R AT BIESS Sk S IR AT A 5, 36 PT REDNIX B 22 F
BB SRR BB RAT W S5 IR 55 o AR BUAAR T IE TR I A IR A =, REH VR AEfTHL
TR NG UMEME B EHl. FIE. AR, PO8FEEU B



