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FR E LA KA o BSOS BP

—— B ¥ /af% (605068.SH) 2020 4R 54F  AELAE REM

FRAEIE 75

SHENGANG SECURITIES

E

INE) KA 2020 H AL 2020 FoE) E LA A 8.08 1L, Rk
22.81%; V&4 AAH 2.21 1074, RkiEK 22.97%; 4=3F/E)ad44)E %
21427, R K 27.95%; AAERIKE 1.72 7T, RHEK 19.44%.
HFEHZ:

K, BARARTGRAE, W FHABBATLKHALL A,
3 2 AR R RAAEIE K, 20Q4 B LN R 2.41 1270, Bl 3 K 8.98%,
V2854 0.61 1270, RTHE 11.4%, AAGETE; Rat, BAlfkHE
Hakf, a8 2020 F2FLA %% 49.14% (FH+3.89%), #HFH
27.28% (R H+0.03%), HE% B8 F—A-kR. ARFPEHE S FTRES
AKE, Bt BEMERARHRIET BAARI A R AR,

B RAEHEE, TE2AHTEBARMEIE KA, 35 a4k d
13.95%3% £ 15.36%, & % M4 F 438 hm 40.69%, LB ZMEHA,
O8] B oKtk A AT AR R B W ACHT 4B R L3 B AR T A3 e P B BRA I
AR E R I3 m 67.53%, EZAREDA, A mKLRET{HRLLER
FAHR B AR NPT M4 R AR R R 164.40%, 2 AREH
M, o8] SN R AHRER R S8 T 4 S A 6 TE LR B TR

KERLWEAR B, CHITEET, KRR, N £ ARRFHAAL
BRI, KA T B @A TN, 20 FROIRT 14 FoKELLER X
A I, N E) R AR R S E 200 7 B KA KM B R A B A
BRI E Y BRY FIIRAIHT T E, Bt 21 £, BWCAEFRKE
R ARFE AMITHE 3N, BAVAA, A ALFTARE T T 28 EHRAAL T @
8 A AR, ARICN 3] FE AR e G s L 6 Sk, AT oA R A 36 AT
P EWJE A E) B R A E EATIRARE 5 ),

AN

AATFIF) 2021-2023 F69F LA A 9.78 17T, 12.4 f2AF= 15.2
e, VAT Eana) A AAIE S A A 2.91 1274, 3.60 104w 4.43 12
T, FFEMKA AN A 1.76 L. 217 A= 2.67 7L, x5 PE 554 18.7X.
15.17X F2 12.3X, £ “EN” A,

MR

BPAEHETETY, P RS ETBINEY, B RARA, TE
S o B 84 R

W %84T TR

A7 2019A 2020A 2021E 2022E 2023E
AN (BHT) 658.13 808.23 978.05 1,240.30 1,5623.33
WRE (%) 15.39% 22.81% 21.01% 26.81% 22.82%
VafAFE (BH 179.32 220.51 291.64 359.53 443.46
WRE (%) 65.87% 22.97% 32.26% 23.28% 23.34%
HRFRBEE (%) 29.22% 12.93% 14.60% 15.25% 15.83%

R (L) 1.44 1.72 1.76 217 2.67

PE 22.81 19.10 18.70 15.17 12.30

PB 6.67 3.20 2.73 2.31 1.95

FARI: INTHH. B RIERTEI

Sk AR E — R~ 9

A EN ($H)

2021 % 04 A 08 H

& fads LA I
SAC #ulkiz4i%%: $1660519040001

R #E B 1E] 2021.04.07
ETAASABTE (L) 54.53/13.63
BMA (T 16,600.0
FEREE (%) 20.01
BRAERF (L) 10.28
KEM (T) 32.85
—F N EEN RSN (L) 27.8/47.58
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FRAEST
SHENGANG SECURITIES

A1 2238 BATRA

2019A

B #7 /e (605068.SH) 4R FFHRE

2020A

2021E

$EBE A

2022E

K= RthA

2020A

2021E

PLHE

2022E

2023E

ESIRTON 658 808 978 1240 1523 jhshf =it 570 1581 1403 1697 2079
BLEA 360 411 509 653 800 i 34 720 485 584 754
B A ALA M Ae 7 7 9 1 14 BRI 202 242 297 376 462
LA 1 11 1 13 16 b Y& 0 2 26 33 41
%A 33 47 52 69 83 A+ 3 3 12 6 7
iz-&d 42 70 85 107 132 BYR 201 408 545 657 770
45 A 6 4) (1 () (10)  Huwrsh > 2 19 21 24 28
= BALB R (2) (15) (10) (13) (1) ez F =434 374 552 1056 1197 1233
AAMEE F I 0 0 0 0 0 REMARIFE 0 0 0 0 0
FH A E (0) 0 0 0 0 ) 5% % = 212 254 314 379 438
B A 208 256 338 416 514 K 86 84 81 78 75
R NTIN 0 0 0 0 0 A 0 0 0 0 0
ER 1 1 1 1 1 Rz~ 10 36 69 57 45
F8 E 5 207 255 337 416 513 %= %4t 943 2133 2460 2894 3313
B A3A, 28 34 46 56 69 #sh K Hrd-it 217 304 339 414 388
4 F)E 179 221 292 360 443 42 A 79 29 0 91 0
Y HE AR A 0 0 0 0 0 B 87 185 234 223 273
)2 BB/ 8) A 179 221 292 360 443 R 0 0 0 0 0
EBITDA 320 361 374 459 556 —4 1 5| H14Y IR 0 0 0 0 0
EPS (/L) 1.44 1.72 1.76 217 2.67 3kizh & ot 113 123 123 123 124
2019A  2020A 2021E 2022E 2023E JLAAf A 0 0 0 0 0
AR et 330 427 462 537 512
B AN K 15.4% 22.8% 21.0% 26.8% 22.8% VB FAR A 0 0 0 0 0
B AR K 701%  228%  322%  23.2%  23.3% FHFA (REK) 125 166 166 166 166
Ja B TENFFINK 659%  23.0%  323%  233%  23.3% FANR 82 913 913 913 913
KAV KB Al 377 580 850 1183 1594
A E (%) 45.3% 49.1% 47.9% 47 4% 47.5% VA BENE) R AR A 614 1706 1998 2357 2801
B % (%) 272%  27.3%  298%  29.0%  29.1% FAARiAEAE 943 2133 2460 2894 3313
BA %) (%) 19.0% 10.3% 11.9% 12.4% 13.4% NERER A HT
ROE(%) 29.2% 12.9% 14.6% 15.3% 15.8% 2020A  2021E  2022E
Baee A ZEFHAER 145 100 284 178 328
K= ARE (%) 350%  20.0% 18.8% 18.6% 15.5% )i 179 221 292 360 443
AR 2.62 5.21 4.14 410 5.35 A 18 4k 23 29 37 47 52
EH 1.70 3.86 2.53 2.52 3.37 W49k R 6 (4) 1) (5) (10)
BiEfE S JLAF RIS (69) (40) (55) (80) (86)
B 5 0.80 0.53 0.43 0.46 0.49 Tk IGHm (0) (0) 0 0 0
FLR R 4 5 3.92 3.64 3.63 3.69 3.64 BREHAER (97) (239) (490) (175) (77)
FLAT IR JE) 44 5 8.89 5.94 4.67 5.44 6.15 AAMERZ)EA 0 0 0 0 0
FHARAE (L) KA TS 0 0 0 0 0
TR (RATHEE) 1.44 1.72 1.76 2.17 2.67 Ee g & (0) 0 0 0 0
FIS I RE ) 0.09 4.12 -1.41 0.60 1.02 FREHAER (37) 822 (29) 96 (81)
AT (RATREE) 4.93 10.28 12.03 14.20 16.87  EATTAE 0 0 0 0
RfE R KR 238 Ha 0 0 0 0
P/E 22.81 19.10 18.70 15.17 12.30 LB A 0 42 0 0
P/B 6.67 3.20 2.73 2.31 1.95 FTA TG I 0 831 0 0
EV/EBITDA 12.92 13.18 13.29 10.82 8.46 FAH¥ i 1 683 (235) 99 170
FAFRM: 2GR, P AHGERBFR P
Bk A RE — R 9 2/4 RIS
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SHENGANG SECURITIES

AHTIRARE
R AR GARE 2D A B —AZIEF ST, fed 9, M&Aams AR A HIIBAAFT AR, 5] A 4
#aé‘dé’ Ef X FH CEP L. ARERIBATT 12 ERIR, ARFU. AR RAATITAA GG FERALE . A B 69424725

HERE L. AERE, **&%XA5$ﬁA¢%ﬂW$ﬁX%5ﬁ&&@&ﬁ%

FAERFRRIRE T EA1E & L. BRF AR TE AREE . BETELT, AN EATRIRE 34 M RS AT
TN FTEN, THARE, BFEHERTZTN, FL2FH, BEHEH EMHEERTAR, aAREZTRE.
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FRAIE S

SHENGANG SECURITIES Hﬂ #ﬁ—}@lﬂé ( 6050688H ) #‘ég\:‘;\‘i‘?%&%
S d 7 A

AR RARSE &1 0BRSS IMA FRor8) R PTIRE , W BAE S IR PR 8) BB AR AR AT 5 L 5 F Ak a9ty . KRBT R IR
AR AR &3 R IR T AT b, R E) A AF 49 S A M e T RAAEATIRIE, R PRAIEFT 44915 B R A K A 1E
TR E, ZNTHRIRE A ZEI. 2, 2L FHIE. SibfEBUBELAY, WS T 6915 &R E LH M RPTRIEHR 49
F I SAEM, R K H M BT R RS AN E) Fatbd R

o8] B P B K BRAH T G 2R 4R F 4R 5 69 0N 8) BT RAT 0 IE 5k T AT R 5y, LT ik A 1K 2600 5] JRAR R SRR AL
BRAT. W50 P) KA ek b AR R IR S AR BAALA K8 T A, REH @I, EFIAMAAATRERTT KB
SHAEA. sl B K, FEYPBLAFREFAARLAT, ERERRERATH B REGII R BIF 5.
ABRARAEALSE o BAE S AN AT [R 8] B P Ao 2 AN 8] BARTI BAM 8 B P AR, REFAL B T BRI 49 HUA A BRI 13
Folt B A ER A RS bR S, RNE) ToRiad T IR AL ) FIL A IRARE P AL AR T A 6948 X R Fegr
fE.

AT TP BAR R

FRIEFAT IR BN R W, B B

W REBDEH6AMAR, AR TTIHEERIMAFE 5% L
e WEREH6ANARN, At THHERERIKERNT-5% ~+5% 218
R BEBEHE6AMARN, AT EERIRAER 5% L

3 IR AE 2 IR 300 454
WIBGEANE] FREARR: EAL HHE. PH. BB

FEN BEAEHE6ANAN, MTRTTHLERIOKEF 15% L L

¥ REBEH 6 AN, ABxTRT T EIAOLEF 5% ~15% X 17
ikl BEREH6ANAN, 43T T HERAIEROLE FAT-5% ~+5% 1
BAF BEAEHE6ANAN, MHTTHRERIKEF 5% AL

Bk AR E — R 414 RIS



