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PACIFIC SECURITIES
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REUCEL: 6. 21

21 FEHFEFITWESH=

F: NS KA 2020 FFEMRE,

ZA BN I 33.84 12, Rl

2019 $£-0.65%; FHELAE 2274 12, Fl+20.48%, FII=EE T
BN S R A G 4 AVIE 2.47 1L, Bl EE+39.97%; 4= dE 4 A10E 1.21 12,
Bl b-1.80%. Q4 FIAEE I 10.63 12T, Flrb+ 17.84%, b+
24.75%; V3E%A)E 9839.71 77, B+ 12568.61%, b+ 31.60%.
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35

HEBANERAEF, FHAERFEREX: NIAHLFELE
JANSZIL 33.84 12, Bk 2019 4-0.65%; 23L& LA 2. 274
12, BFb+20.48%, EHAFHEEMNYE 2019 SFE KTy ek b,
/N 5] 2020 F5 AV IE G ARG KAk REIA, NS ZART X
TR KRFAB T (KE) AN 6, Ry LA, i@
HARRR S, N bLBENKRARABOTRERR, H B 5L~
Fria bR sl £ 0T HTIET RIFO Ak, B A, 2 8] 693l il
TR AR R G SR KR WK, — BT B AT, B —
77 38 i K4S B TG IR T R T .

AFRELEZRALS TR, REZLFAMEK: REHA, &
FREREMNLZFRER, &Nt B8a TREETRE, 8§
2020 FAFPA R ERPRG T BRI EREFRILTE 22.55%:;
KPP AR F kg X0 e g2 F 28R AFR KA
23.53%, BLoh, NS AILA Sk el TS BE AR AL W SE AR,
HIZATIRE P AR T A K T S, BR8] H k4
K E,

NEREFRYFER, FRRUAEEHBITE: BEHA, RN
¥, RERRETLEFMARTRRESD, MAKEZEGITF
B, ZAHBITNE AR KR AN BACHNS RET it & e
B IH ) E A4 S AR F 2020 AT A A 4 BT R A21T 30 12
T, HELAER., KEAE, Z—%R8. TAERAFSEANEF.
BATA G N E R Sk A 42 Z 3 0 A, ARTHLE
MW HAE P ITEE £,

AEEBIATAEREHEK: REHA, NEAEAFE LA
FHABAAARIT 3,500 &, B _ESFF g KART 60%, FHELAAR

T 4wk BRI L2 )G 0 R B

TH K
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it 7,000 7 T, BREFRE LK 27%. EPHAEYT K, P hzR
By, MBS R ERKRBIAGE LB T T RAFEA A,

BHEB: NIRRT AERTE, NMARRNERTRAEBRA
ER, BEE, AuMAT T ABRRT S, it 21/22 F)a84 410
274, 2.96 1C.

ReT: EPHERBIA, THBJEITEAL, STEHME,

B B AR Fe i F AT

2020A 2021E 2022E 2023E
TN (B 7 ) 3384 3790 4245 4881

(+/-%) (0. 65) 12.00 12.01 14.98
A8 (8% ) 247 274 296 340

(+/-%) 39.97 10. 85 8.17 14. 81
P AR S (L) 0.39 0. 44 0.47 0.54
7 & % (PE) 15. 81 14.26 13.18 11. 48

HHFR: Wind, &K -FFEIERZE: HELIK N 5 R EIRKEKTHE

i 4ol R B LG 09 3T AR

<4
=
B
e
¥
e
=
[g\\



R 2 8B AR
iE3s
G PACIFIC'SfCURITIES

2019A  2020A 2021E 2022E 2023E 2019A  2020A 2021E 2022E 2023E
e R4 537 772 452 2, 260 9205 ERR TN 3, 406 3, 364 3, 790 4,245 4, 881
B M Fe FAT 2R 1, 456 1, 639 3, 040 1, 726 3,697 2R A 2, 486 2,635 2, 858 3,253 3,711
B 636 708 776 920 1, 008 2 b A 4B I e 28 25 30 33 37
HA AT 942 994 679 872 848 PrY 3 277 160 244 237 293
ALt 3,857 4,564 4, 947 5,778 6, 359 %39 3 178 161 379 415 488
¥ AR 42 44 44 44 44 T X 3 %) 2 4 40 23
RN B 54 52 52 52 52 KA 27) (18) (22) (20) @1)
B 1,135 1,211 1, 154 1,097 1, 041 BAIE 7 22 14 23 15
T 148 138 138 138 138 N FAAE T B 2 0 0 0 0
IR 270 231 221 211 202 2 b A1) 189 227 312 310 365
K e A 7 & 7 0 0 AR 2B IR S 21 72 22 47 47
AR R 163 183 1571 166 167 #5188 50 210 299 334 357 412
& E Bt 5,807 6 548 6, 832 7,610 8,125 FrARA 23 38 39 42 50
43 At 2 0 0 0 0 0 A8 187 261 295 315 362
A A U 2R 1,783 2,102 2, 168 2, 664 2,835 bR AR 11 14 21 19 22
¥ 0 0 0 0 0 Ja Bk A % A5 176 247 274 296 340
b Ak 295 369 329 331 343
Atk At 2,078 2,471 2,497 2, 995 3,178 A 847
%A 629 629 629 629 629 2019A 2020A 2021E  2022E  2023F
S AT 751 751 751 751 751 £ 4% 27.01% 22 14% 24.58% 23 36% 23 97%
@I A 2,054 2 258 2,493 2,754 3, 064 S AE A 5. 54% 6.72% 8. 23% 7. 31% 7.47%
V2 EE N 5] IR AR 3,433 3,637 3,873 4,133 4, 444 BRI % =7.64% -0.65% 12.00% 12.00% 15.00%
DRORE AR 297 441 462 481 504 EBIT k% 62.91% —6.42% - 10.70% 10.82%
e 7 AR A3t 3,730 4,078 4, 335 4, 615 4, 947 A K 0.25%  39.97% ;2 2’;; 8.17% 14.81%
At AL 5,807 6 548 6, 832 7,610 8,125 ROE 5. 14% 6. 7%% 7.07% 7. 16% 7. 65%
ROA 3.22% 3. 99% 4.32% 4. 14% 4. 46%
RAeAER(BF) ROIC 5. 46% 7.45%  10. 66% 8.40% 15 96%
2019A 2020A 2021F 2022E 2023 EPS (X) 0.28 0. 39 0.44 0.47 0.54
B IR 246 486 (726) 1,854 (1,319 PE (X) 22. 13 15. 81 14. 26 13. 18 11.48
BRBALR (253) (94) 465 23 7; PB (X) 1.14 1.07 1.01 0. 94 0. 88
BRI AR (82) (24) (58) (69) (51) PS (X) 1.15 1.15 1.03 0.92 0. 80
2,4 3 Ha 3R (80) 352 (320) 1,808 (1,355 EV/EBITDA (X) 4.01 5. 00 9.70 4. 58 7.23
)
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W Gl IR IE L5 8 BT A FTE B TH RZ



BF RS

1. TP

I ZMFAF ALK O6MNA R, T EAREIRZ T H 5 EAARKF 5904 L

P KMNAT AR 6 NAR, TREKREIRAN T T EARKF—5%5 5% 1],
A BMFT AR 6AA A, 47 ARSI T T 3% AR K F 5%LTF o

2. N8

FEN: AT REK 6AARN, ANAaxt K&K £ 15%A 1 ;

Wi KM KK 6MNAAN, AL A KEREANT 5%5 15%Z 14 ;

BFH: ZMATARO6ANAARN, MEARST KEFKEAT-5%5 5% 1 ;

BAF: ZMATAR6AA N, Mt K& FT-5%5-15%Z 4] ;

LN
B % EERA FH W A8
AEMEER EXW 13910596682 wang j | @tpyzq. com
LM EINELE R F 18519233712 chengxy@tpyzq. com
A b 4K & AR 13581759033 mengchao@tpyzq. com
4k I & 13701050353  weik j@tpyzq. com
RAEMEEE  TRHER 13564966111 chenhm@tpyzq. com
LR EIEYSY ReF 15999569845 | iang jp@tpyzq. com
i AN E M ey 18616086730 yang jinga@tpyzq. com
ARG A AR 4R 18717767929  qinjj@tpyzq. com
LEAE Fru 17321189545 wangyq@tpyzg. com
i & AN E Z IR TR 18621268712 cixc@tpyzq. com
A& A A2 IR #T 18758280661 guoyu@tpyzq. com
LHEAE P2l 17305260759 xu|lm@tpyzq. com
L AR BB K e 13923766888 zhangqp@tpyzq. com
EmitaliE EHL 18565481133 zhaf |@tpyzq. com
Eaig k28 13554982912 zhangzy@tpyzq. com
1 i AR A KsHEE 18589058561 zhang j ingwen@tpyzq. com
1 4K A& (RIS 13527560506 heyw@tpyzq. com
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HEFHY

ARAFPEUEZR B A PR A w) B IR 505 A ifilh 55 BEkg, BRI SS VAT iESR 5 13480000,
ARG BRI T AIF5RE, A TR LEE SRR LA S B AR RIE. TTtHES
AN DL AR (R B W 7 0 B AR N AR BEORAIE,  ASHIE T4 5 5G] A AT 7 BIE
I3 IR R B s e A N LA AR RS A B AR A BES 25, A O g
UETR LS A s o 7] R L SO A P ARSI A S N BT 51 R BT L3 B R e 4 R A
T3t JA T BRI AT RE 2 REA IR TR TR U 2 7] T RAT BIEZR Sk ~P IR AT AL 5y, IERTREN
XA SR B IR R B HRAT W 35 IR 55 o AR T BRI B i A FR A =TT, R&e4s
HVF PR MHU AN AR UEME B8R 6. FIE. EAERARS, POvFEEE RS
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