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PACIFIC SECURITIES

2021-04-08
AT SRS
EN/ U
X £ H] (603298)

BEUL#E: 23.95

) /\‘?‘—lk %EJUF]

T4 N5 KA 2020 SRR, A IV 114.51 L, Rl
WK 29.34%, V3E4A)E 8. 37 12T, FlHIEK 29.99%, LB AL
WA 9. 1412, R He&T& 0. 15%,

ZHEXEFLFTAGLE, &F LG R : 2020 F 3] 52 Ik
AN 114,51 1270, Flesgk 29.34%, Ja#4#)id 8. 37 1T, Rk
29.99%, & TXEATLHEENRK, N LGFEANW. »8)LFL

A% 20.35%, ARrb LS T4 0.96pct, HAM % A FEH 13.05%, & EF
T 0.09pct, 4 F1EEH 7.32%, £ _EHF3Em 0. 0dpet.

ZTHRFRLBAFRAML, XETLAZELEERLEY: 40
THIERFE LS VAL, EFTETEAREELFLA
AR T R A, #1 bBmak EAT, AT E B IR A
AF XTI ENAE 80.02 74, FlHLIEK 31.54%, L+ EATH
FHAZ 61.86 74, FlrbigK 35.80%, o 18.17 7 &, RFrigk
18. 87%. HATFIBT A 5438 b 32 FARK L 4 LA A4, 2021 F L F 47
WA A G E R AY,

TR LB, R LIZREBIR: AR 5] SRR, 2020
FR XA AT EHR 42.79 B &, T & EIK 53.47%, HAIREN
R AR, AR EFECE 70%, & FEKEML, BHENE
AT RK, AT LRI, A 8] 25 B A 4= B kg K 53. 83%,
H AT & FEIRA dpot, d o 45 E R g K 25.92%, B ERT %45 E {27
FRATF. Ne SR, £ 7546, THEE. EEMSFFFT @M
N WG %, Kk Ligk 8%,

BAVTRM G B F B KAVF N 5] 2021-2023 F4 A1 5 A1 A
10.321C, 11.45 1242 12. 6512, 3+ PE %1% 20 4. 18 45 4= 16 4%,
Y “ENT PR

E-MAIL: qianjianjiang@tpyzq.com K& T: B AHE LT RARE, &R R RRRIE
Pk FARAE P D
R AR 2020A 2021E 2022E 2023E
iE IF: X B A
AT Bk FUHN (FHR) 11451.67  14490.04  16062.11  17807.12
wib: 021-61372597 HEE 29.34% 26.53% 10.85%  10.86%
E-MAIL: liugq@tpyzq.com V2 B ) 4 A1 (B ) 837.93 103241 114564 126452
e HEE 29.99% 23.21% 1097%  10.38%
Pl FASIE A S AME EPS () 0.97 1.19 1.32 1.46
PE 25 20 18 16
PB 3.88 3.19 2.67 2.26
F 4oL 8 iR E L2 B % S 23 FE HE TH KT
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2020A  2021E  2022E  2023E 2020A  2021E  2022E  2023E
R ION 11451.6 = 14490.0 | 16062.1  17807.1 IR 927.80 = 1145.66 @ 1270.10 | 1402.06
7l A 9121.71 | 11534.4 | 12769.3 | 1413838 718 5 4y 177.37 143.49 143.49 143.49
B AL AL R e 54.73 67.77 73.96 82.94 4% A -0.38 -14.49 -16.06 -17.81
A R 656.83 796.95 883.42 979.39 F ALK -18.15 20.00 20.00 20.00
EREA 300.23 | 1043.28 | 1156.47 | 1282.11 ZETERALH 221.25 -90.42 -35.38 -39.36
%% A -0.38 -14.49 -16.06 -17.81 e -394.40 @ -276.93  -276.93 | -276.93
# 7 BALBK -18.15 20.00 20.00 20.00 BEEDLLERE B 913.51 927.31 = 1105.22 @ 1231.45
R E 227.52 250.00 250.00 250.00 FALH -152.87 0.00 0.00 0.00
AAMEE FHARH 6.93 6.93 6.93 6.93 H A 798.23 256.93 256.93 256.93
HHz e 5 0.00 0.00 0.00 0.00 BT EDALRAE B 645.36 256.93 256.93 256.93
2 b A5 1026.09 = 1298.99 @ 1431.88  1578.55 43 845 3K 203.37 = -231.38 0.00 0.00
HpedE 2 & 0.29 -0.12 -0.04 -0.01 K HHE -2.63 0.00 0.00 0.00
#3430 1026.38 = 1298.86 @ 1431.83  1578.54 AR Bk f 13.69 0.00 0.00 0.00
ZEEE 98.58 153.21 161.73 176.48 A REA 0.00 0.00 0.00 0.00
A 927.80 | 1145.66 @ 1270.10  1402.06 e -294.16 35.53 16.06 17.81
VB A AR B 89.88 113.25 124.46 137.53 EFEDHAERS R -79.73 | -195.85 16.06 17.81
V3 & B S AR g A 837.93 = 1032.41 114564 | 1264.52 PELREHR 1441.99 988.39 = 1378.21  1506.18
=k (A L) 2020A 2021E 2022E 2023E U ik L 2020A 2021E 2022E 2023E
" hEAe 2112.04 = 3100.42 | 4478.63 | 5984.81 Bk
RN A AT 2R 1166.24 = 1475.44 @ 1635.00 @ 1812.07 HERNEKE 29.34% = 26.53% @ 10.85% | 10.86%
B 1248.37 = 157857 = 1747.57 @ 1935.00 I L PIE S 25.45% @ 26.60% @ 10.23% | 10.24%
HARF T 279.79 64.14 70.35 77.24 AV K F 29.88% & 23.48% @ 10.86% | 10.39%
KA T 1383.29 = 1383.29 = 1383.29 @ 1383.29 EBITDA ¥k % 26.17% = 18.69% 9.20% 9.29%
P By 3 51.09 51.09 51.09 51.09 FwAR
B %%~ Al TAE 1457.93 = 1342.42 @ 1226.92 @ 1111.41 EXIES 20.35% | 20.40% @ 20.50% | 20.60%
T I AT R E ok 279.37 251.77 224.17 196.57 =HE 8.35% = 12.60% @ 12.60% | 12.60%
AR K 128.57 128.19 127.81 127.43 RIS 8.10% 7.91% 7.91% 7.87%
& 8106.68 = 9375.33 | 10944.8 = 12678.9 ROE 17.36% @ 17.59% @ 16.32% @ 15.26%
48 BHE 231.38 0.00 0.00 0.00 ROA 11.44% = 12.22% @ 11.60% | 11.06%
R AE Fa K 2R 2165.35 @ 2738.18 @ 3031.52 | 3356.83 ROIC 31.54% = 35.72% @ 37.81% | 40.99%
K 0.00 0.00 0.00 0.00 EBITDA/4K & ML 10.51% 9.85% 9.71% 9.57%
HAe 5 366.73 122.88 128.93 135.65 BB
Rtk At 2763.46 = 2861.06  3160.45 | 3492.48 ER AR 1.59 1.66 1.58 1.51
A 866.40 866.40 866.40 866.40 B & 3% 2 B % 8.72 10.91 13.24 16.23
FANAR 727.21 727.21 727.21 727.21 sl LR 15.78 15.99 15.05 15.05
R & 3354.08 @ 4386.49 @ 5532.13 | 6796.66 AW RA R 8.14 8.16 7.68 7.68
EY AN E &1 4922.29 = 5980.10 | 7125.74 @ 8390.26 ARE T SRR T Sk 77.47% — — —
DR 3 %35 & 420.93 534.18 658.64 796.17 FAhLEH
BARS AT 5343.22 | 6514.27 @ 7784.38 @ 9186.44 w7 R E 34.09% = 30.52% @ 28.88% | 27.55%
7 fit A= R AR *xﬁ it 8106.68 = 9375.33 | 10944.8 | 12678.9 &KL AR 8.37%  0.00%  0.00% | 0.00%
2020A  2021E  2022E  2023E R 1.78 2.23 2.56 2.86
EBITDA 1203.09 = 1427.98 @ 1559.30 @ 1704.23 BHLFE 1.32 1.66 2.00 2.30
PE 24.76 20.10 18.11 16.41 E- €T
PB 3.88 3.19 2.67 2.26 HROK A 0.97 1.19 1.32 1.46
PS 1.81 1.43 1.29 1.17 BRLE T~ 6.17 7.52 8.98 10.60
EV/EBITDA 15.45 12.16 10.25 8.50 HFRZENE 1.05 0.00 0.00 0.00
HAFAE: WIND, #-FE7FHK
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PARAT L #7 IF A~ 28

X B #, K-FFIERIAAT LB FE AT, iz KFEEELAL, KFFinE & TR
AAT AL AT 5 TAE, 38K Z A ERIRAT, KEMEME AR B Al KRR, 2T LA
AF, REMFECHE (MEAKLEY) F. BHNERITLIA, AFFHRLIFLA,
Y& TARNARAAE FAR, AFIAEZHAK, THEHKEF 5@y TE,

BRI, K-FFIERVARIT LS ATIR, BPARKF TFME, §HIRT B TIERF LT
&, 2017 57 AmBK-FEFIEA, & T AT & ERERTnsgs,

YHL, KPFHIERANMAT LA, Pl RFeaFmME, CHIRT S iEle i 7o
P, 2017 9 AR FEIEA, E TR kA ST ALA.

BB, KFFEEAEIMAT RO, LB RFERFFEME, CHIRT A5 IERT R
TS, 2019 F 7 A AKR-FEFIER, B AFREMIT LS, RIFHTHEMNS,

W 4ol 2] 93 0E L )G 89 9T A 230 FTE B TH BEZ
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IR B

1. Fkikg
A4 HMAT AR 6AA

AT Ak BAR B IR & T 77 AR K -F 5% A E
W BARE AT 7 3 EARK-F—5%5 5% 4] ;

J}:J,
P KA AR O6ANAR,
J}:J,

AHE: BMAT AR 6AA

2, NEE

4 B HA K

i
A7 L BAR ) IRAK T 7 9 EARAKF SBAT .

s BMFF AR 6ANA AN, AMABIT KA TR A 15% A L ;

: RN AR 6AAN, MLAIIT KA KA T 5%5 15%Z 1] ;
s BMFAAKR6ANARN, MAII KA KA T-5%5 5% 4] ;
s KM AR 6AA A, AT KETKBA T-5%5-15% 1] ;

% SEF A
AEMEER ERNT]
L ESELE R F

4 b s & A
4 b 4K SR>
LHRHEL R LR
KRG EESR REeF
fe K AR 1
LR E YRR
LR E EAEN 2
e KR Z LT
1R A %70y
e RAE IR
EHMELSR K F
L iEa gl 7 R
st KRG
i LK
B i 4B (REE 3

FH R A8
13910596682 wangj |@tpyzq. com
18519233712 chengxy@tpyzg. com
13581759033 mengchao@tpyzq. com
13701050353 weik j@tpyzq. com
13564966111 chenhm@tpyzqg. com
15999569845 | iang jp@tpyzq. com
18616086730 yang jinga@tpyzq. com
18717767929 ginjj@tpyzq. com
17321189545 wangyq@tpyzq. com
18621268712 cixc@tpyzqg. com
18758280661 guoyu@tpyzg. com
17305260759 xulm@tpyzg. com
13923766888 zhanggp@tpyzg. com
18565481133 zhaf |@tpyzq. com
13554982912 zhangzy@tpyzg. com
18589058561 zhang j ingwen@tpyzq. com
13527560506 heyw@tpyzg. com
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Hi%: (8610)88321761

fEH:  (8610) 88321566

HEFY

APPSR A A PR A W) BAT IR 5B b 55 5%, B UES A5Vl iSRS 13480000,

A BIPRIR T AT 5RE A R I LA S AR AN e B E A EAR T fRAE . ST A
e AR B AR (0 A i Fe e MM AR SRAE LR ORIE, ASHT FUl s o Sk AR AR A AT T BOIE S P
KRB RIS WA N SN AR e 0t T A A LA BES 5, JF AR Fox P iR i 27 5
S B . B TR GO AE P AR S AT 51 R AT A B R B R R A 5T
In 7 BRI U FT BE 2 R AT 1055 vh B SR 2K 28 =) I R AT IES Sk F I FREAT A2 5, IR AT RE NI L ml 32
PEES R BB ARAT ML S5 M 55 o AR RRBUR AT FIES R AR A IR A R AT, REAS TV AT fT AL
PRI NAGF AT 2B = R AR AR, PN FE BB



