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— & (300999) 2020 £E4R =i

RIRIRE /R ST Ak
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3 A 238, &#&&RKH 2020 F5M, REMAFALT LN 1949.22 2T, Rtk
+14.16%; )2 H4 404 60.01 12T, Fl+10.96%; A K EPS 4 1.21 T A4
RIA LA 0111 T (AL,

= S5 A

> BERSRLFEFEMEER, AHRRAGEARLFLEEE

2020 SF 2 &) 52 B/ )3 B4 A10E 1949.22/60.01 1274, ) Fo o #1+14.16%/+10.96%;
b Q4 £ F B3 B4 F)IE 549.28/9.11 1, R e #1+20.91%/-52.52%
EBARE, 2020 5N G ARIEHAARBRERETE F, RiEEEEEFWT RS BHAE
Bk, NIRRT HEKGEMET, Wikd e REH T DOLE > Bfd
mESITLEPFGZnEy, FRRESEREENHEZTH. AR LS E
TTHAERGAEZRT LR, SRANKL., AlERm, 2R TETEIR %L
AR, FLAREHRE K, Q4 K F RAMHMA Lk, BMRAALIT A S KT
FATAAMNERABRXFRE, FAERLTR, E£EL58%,

oAb 5-F, 2020 S5 B A S B RTRB B IS AHE Ak 45 A 52 LK 1212.02/724.90
fet, Bl #1+11.42%/+18.93%; 2 #15% 4K & L4 % 13.009%/10.66%, [ b2 Al
+0.36ppt/+1.98ppt. 4 &) F K ok G- AR HAX NS 52 AL K, Bl g4 B A E K
F, B8] & F s F ) A PTRt

PAEEA, 2020 45 5 A S AR RORE Aok S AL 49 145 & 2000.50/2516.80 7
b, B HL 4 H1+3.51%/+12.59%; 4 715 HLAE M 6059/2880 (/wt), Flrto Al
+7.64%/+5.62%. /5] 7 Kk 443k 2 BN FHE %,

o Rl A, 2020 S5 8) B B A Fe b 43 1E 4K B AR B 38 4 5 52 BLICN 636.09/575.94
e, R #1+20.88%/+2.55%. 24K/ A 4K R 184 A 5% LAV F 14.15%/11.73%,
Fl 1t % %1+0.40ppt/+0.13ppt. A4 B4 & A&, 2020 5K, 2 3] & & 3R/ 37/ B3 /L
/P IR A A 1670/426/1208/1030/763 K245, [ tb 4 #1+19.46%/+14.52%/
+14.50%/+12.45%/+14.74%, /3] 245 BB RL TRy kP,

M= A, 2020 SF KN B) it A5 SR AF e B AR /it AR B 35 K AG e T F e T A A
5% % = A% 1508/625/587/346/726 77 k., 8] kb 4 A1 +16.74%/+0.68%/-2.43%/+33.20%/
+22.07%; 2 H A 12 3£ 7 B8 277/133/84.7/87.7/563 77 vh.o /&) P K 21 = fbff & 72 o
> EAAERAVE, PRAFAELERE

2020 SF S 45 £ A4 F A 12.33%, R H+0.93ppt (Q4 4 12.93%, R H+0.97ppt) .
Jo B R e B A Sk B e sk d &) KEH D ORS A @R S TR P St
T s g LS B TaHAKNARRE, FRK LA,

2020 S5/ 3] BARAA 1] 5 ) 5.48%, [ rb-1.16ppt (Q4 # 5.44%, [ rb-1.52ppt).
b A& 3 R & 4.35%, F)H-0.35ppt (Q4 % 4.40%, [Flkb-0.79ppt) JR B 24K E
B BAGKER R G F 2% A FE 1.46%, B 16-0.04ppt(Q4 # 1.42%, R +-0.33ppt)
A K % % 0.09%, F]r-0.01ppt (Q4 # 0.10%, F]¥t-0.03ppt). M 43 F %-0.43%,
Rl Hb-0.75ppt (Q4 4-0.49%, [l +k-0.37ppt) J& B A S N V| LA 538 A,

AAREFIEHFHR A S K, BSVRRRE—NRTER

HeFF Y TR
PR 80. 09 7T
XHHHE 2021-3-23
#12 MA R &/ &AL 128.61/56.00
BRA (THMK) 5421.59
7 356.74

AR (%) 7%

R A (B
il

B (fe)

-

4342.15
RBTE (L) 285.71
AL B PR 300 A ¥ ik
— & —— JFIR300
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FRORE: wind, RAEIEFHHI R
ST TR
WA IEF $0100519010004
LA 010-85127513
R AR ¢ yujie@mszg.com
SHTIF: ARAL
WA IEF $0100520080003
W 3% 0755-22662056
W A xionghang@mszg.com
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> feiksepgEiR, #)&FS S
NEMEAALTE 2022 F AR AT H R TE A 2020 SFA T, 2022 FAbE. 2024 SFE AL
EGZBPTEREZREARET ZHMA, TEEFENMEE, AXES), REBTHEFRE
S E R RS B H R A o RAF AN S AR R R . BRI ATEY, RS
ERFANB R B AR, ZER-FE. PIMNERERKEET & 5FKE
B-FEIROT R ES; 5 EANA—K BB RIKE o1,
Aﬂ%iﬁk%%ﬁéﬁﬁfﬁﬁp&ﬂﬁi%i&T%éﬁ%,ﬁ%%%f%%%
IEAK, BIZEFTH. RRMTE, NE@mim o “ehe” FRh, ShES )
AT, BRI B Z” BT, YR AW EF R IUF T BT T A, n
BN 8 3 AL A A S A B RIS ABEE R, KA T @, NI BESHILER
R, AREBEEAET ZD| F R F SR BB, NEAESHEE “ehe” ATER. ‘S
hE” CHER, “hE” PRARBLRERFRTHE T o, @@, N84
SRR R R G EEH, GRS RS TEFRERL. “2hE7 BK
FEEE DN ERF TR R HFERE, HERAATIEK,
=. BRI 5L Z
it 21-23 40 8] 2 AL E LN 2176/2481/2792 12T, R He+11.7%/+14.0%/+12.6%;
S22 B LT 8) 4 A)E 81.77/93.42/105.97 12T, F) H+36.3%/+14.3%/+13.4%, xt
& EPS % 1.51/1.72/1.95 7T, %t & PE %1% 53/47/41 4%, /3] 2021 4548 K -F oAk
T P AZ AR SRR 57 12 0K T (Wind —& 8, H4F3HE), £EINIT
kIR HAz AL, FAERKGH TS, fH EHET R

9., K&

T SE S, AL, R s FAF

B AT 5 o 54847

R E/FE 2020 2021E 2022E 2023E
BN (F7F L) 194,922 217,647 248,096 279,232
WRE (%) 14.2% 11.7% 14.0% 12.6%
13 &N S IR R AAE (B % L) 6,001 8,177 9,342 10,597
RE (%) 11.0% 36.3% 14.3% 13.4%
ks (L) 121 151 1.72 1.95
PE (IL#) 66.2 53.1 46.5 41.0
PB 53 48 4.4 40
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2 B W R B A TR IC K

FiEkx (BAR) 2020 2021E 2022E 2023E EX 3 P X3 2020 2021E 2022E 2023E
S-S IN 194,922 217,647 248,096 279,232 Rk H
7 b R A 170,888 190,398 216,389 243,071 N KR 14.2% 11.7% 14.0% 12.6%
B WA R e 456 515 584 659 EBIT ¥k % 45.9% 5.9% 5.7% 28.7%
HERR 8,472 9,393 12,410 11,700 AR K E 11.0% 36.3% 14.3% 13.4%
EH IR 2,853 4,353 4,962 6,143 BRI
K % R 183 204 233 262 EFIES 12.3% 12.5% 12.8% 13.0%
EBIT 12,070 12,784 13,518 17,396 A i 3.1% 3.8% 3.8% 3.8%
W49 A (829) (553) (535) (552) B M5 % ROA 3.4% 4.2% 4.6% 4.9%
T2 BALAR R (740) 1,396 (895) 1,881 % Ik % % ROE 7.3% 9.0% 9.4% 9.7%
# M E (2,290) (639) (1,464) (1,051) Y8 ]
2 LA 8,919 11,562 13,769 15,287 A% 14 15 1.6 1.7
ERT SR 27 (42) ) (24) R E 0.9 0.9 1.0 11
F138 & R 8,946 11,520 13,762 15,263 Ae b 0.7 0.8 0.8 0.8
PRAFA 2,381 2,688 3,437 3,686 K= R 0.5 05 05 05
A 6,565 8,833 10,325 11,577 ZEHE
V2 & T & 8] 4 A1 6,001 8,177 9,342 10,597 JE MR 3k 8 5 R S 12.3 12.1 12.2 12.2
EBITDA 14,636 15,478 16,216 20,145 0 B A R S 78.7 82.0 80.3 81.2
B RHEE 1.1 1.2 1.2 1.3
=ik (BAL) 2020 2021E 2022E 2023E HREE (L)
%P REe 55334 66858 68941 76367 AR 1.2 15 1.7 2.0
R UE S E X 7133 7927 9058 10182 FERRE R 15.2 16.7 18.3 20.1
AT R 5091 4432 5742 6054 HERBTAER 0.2 2.3 1.0 2.0
B 40182 47929 50559 61927 P R A 0.1 0.2 0.2 0.2
H AR T~ 3544 3544 3544 3544 S A7
R KA 118847 133962 146112 160954 PE 66.2 53.1 46.5 41.0
K AR AT 2706 2067 603 (448) PB 5.3 48 44 4.0
b 27178 27578 27928 28278 EV/EBITDA 30.1 27.9 26.4 21.0
P i e 12620 12960 13072 13296 [F3N&-ES 0.1% 0.2% 0.2% 0.2%
AR T~ L 58997 59358 57690 56513
Wt aas 177844 193319 203802 217467
4834 3k 62383 62383 62383 62383 A&RhER (BFR) 2020 2021E 2022E 2023E
SRR X 6824 10090 10054 12088 A1) 6,565 8,833 10,325 11,577
H AR R AE 2803 2803 2803 2803 A 18 Fe e 44 3,305 4,090 1,803 4,630
R KAkt 85695 92259 93271 96255 TERELH (11,599) (1,028) (8,160) (6,313)
K% 4737 4737 4737 4737 BEEHAER 1,123 12,575 5,439 10,969
HAeK I 5 AR 1068 1068 1068 1068 AT L 7,071 2,843 2,502 2,647
kR AR AT 5805 5805 5805 5805 Edy (5,129) 0 0 0
Rkt 91500 98064 99076 102061 B EH ALK (13,018) (2,843) (2,502) (2,647)
RE A 5422 5422 5422 5422 PEAEF 13,799 0 0 0
V-3 &: 25 & 3960 4616 5599 6578 it % 5 (10,019) 2,605 0 0
MR FRA B AT 86343 95255 104726 115406 HEREHALER 12,559 1,792 (854) (897)
B A AR AR S A 177844 193319 203802 217467 AEHRE 664 11,524 2,084 7,425
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A7 I 18 A

FA, bRKFEFFEE, ML, 200115 NEEFL, ATFRAEEAFARLE i T ESEF. RLFTHFR,
AL, BSeRAHT L ATIF, TEME RFeakFiHt, WAERT LT AR 4530, 2 B HIED 5 B L ARAT X
X LR 2, 2018FAu N R A JE %,

AT IR A

Y BA P B A LA T i R T F ML T A R AT S 0 H L AL AL ), BRIEARE TR AR R A SR
W, TR AETEENRLIEM, @SN FFELES, HEREN, AL, BRI PIETE=ZFHIRE. A,
Hk 5B

e SR
A 8 AT R #ERA WA

EieS:3 AT U TR AR AT FK e 15% A B
UL KA BB 6y 12 A RS Lt EHiEH ZHT VIR A R BT HE 5%~15%2 18]
ke A A, o ZHT VT IR M A R R K 18 -5%~5% 2 18]

] 5 7 U TR A R RN RE 5% A B
A7 L R AR

5 AT FR A R AT Ak 35 FK 8 5% VA B
e o 12 A ERIE T - -
SRS AR 6 12 A AT T, AT L A A7 o 45 B 5%~ 5% ]
Ay akskhe A Ak — - - ———

=) 18 AU ) K AT b 4% K hE 5% 1A k.
RAEFARIE:

T LRFARRXZERIA A28 R A4 aRT SARELTE; 100005
FE: EETHAFTRHL KiE12395H2 K#R2S1201A-CET; 200122

I JTARARINTRAEAR 5016 FTRAE—8 KA A E 6701-01 #£; 518001
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ZFHE Y

AAREAE R ATERIED A RS QAT RAR “ANE") EPAER. AndRaBEANKE ARERLLA
EP

ARERET AN AN TEGTATFAZE, 12RNE) KB ZFE L0 EMER T HEN . RIREHTRGTAH.
LB R e AN &) F A ARE S B e R, BN 7 kR ERAELE—RALE BRE, ERB, AN&T
Bl 5 RBEFRI RO EL UM IR — 895, 2R\ SR AT AT 2 ARET S RO BFEREF

ARSI B LA BLRARELE P UMAEFZR, FARMARIE P QR FZN, FIEEAEE, ABIERARLC
B R LR IF RIKIE, B P R F AR RIS PTHA AR mBURANA G IR 2 FI B, AN 8] Rt B/ & P A& R AR
2 F BT T AR R AR K AR AT AL

AN KHFEARE LD F EBIANHNE P HAGET B, WHERARE R, ANENEF B FERRE 6L
TERRENREFSEF TR, UR (FEHALE) Bk BT M.

ANNEFEAFOHRATTAE, BEABFAAREDS ROIEARE S RRETRAGNNGEEIS, TFT
mA KNS RERKIIRS. AN — LRSI EF. SRR R A LT R4t RIRE TR A NS 9EF,

RN E) BN E) RIS H R A ST 7T A6 RIS 35 R A9 8] 1A% R 4 IR AL O 36 X T 44T e 5 AR 9]
B S EREIRS R LS EH, AN TREARESAGNNZNAELELS,:E, FLEFLRERFTLSXZ
GiBmEF

F RN B ASN G AR A K 3R KR, M EiZ e sk A AR K ETH At BAMEYE PR B R IZAHLHIA
5 ARERBAIEFR R B RERE L IFME L

ARZERNSFLEPDBHIBFT, T IAAATT R KR AMETH XK E . A8 RKIRE . KN 3 RAUPT R H 5%
B = A, P AEARS PAE RO, REARRBARIT, RIEF AL, 3HA AN G TIR. REIFIRZIRIT,
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