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AP ERISEREI | SR SSHRERERRE

E: NE LA 2020 FER, 2 EZIE VKA 15.86 276, FiEK 17.60%, 5L
)T B % A3 2.16 12,70, F K 25.58%, HE4 Q4 LI E Lk N 4.49 17.7T, FEH
#K 62.06%, LI VTE4FNE 0.54 27T, FHEK 32.40%,

HHER

¢ LeIZERERK, FRRFRIFKRAE. 27TV E, LaXEHE. HHE,
BEUR . T REAR U EE RN T B 3 A A 11.82%/16.61%/-2.33%/63.26%,
TR A BRI KR, F E R FE £ 2020 £ 7 A 5 R Y E# 2T HN% TRT H
FARE AR AT B, % N P& = 6k B 4R BT B RO T 4% 15 7 m*E A E T
o

& HEHARATH T, 2020 FNFHE. EE AL EAELF N 6.44%. 4.71%.
1.11%, ®E4FFH 4 5 T4 3.49pcts, 0.45pcts. 0.3pcts, # A &gk /73855,
BARHR A B R R T,

® LEIBEFRER, AEAVEFERBEK, (L BETLHEAARFFTRET,
KAV AGE, FaEHR. W HIWTEZS L, BFHTHLABRITE
Key A (2) 2019 FLUk, RERSZAERREMNZE 1-2 SHE. K FB#Z
B 12 SHA. BIEE 34 SHH, ZEZE 1-2 SHAFNH, ZEFALAH
BEPFHINE SN, TR EGEERM 4-6 GRENANTEERA; (3
NE RAETRR 95 Sk, b e R FR IR TR W37 & F R 1k 5] 70%, 75 4% & 8 2k R
BT Ri5F 90%, ETHESEE LWBEALT, AambsrErEEk,

¢ FEMBZIMBERBTY, FETEHFNLREKK. REFF- L0 ZHHHE
it 1000 vk, EHBZABAE =R 50, LAEFRIREFRERETAE
FRAENZIA, BRAETYFREE, BETWIEERA. A 2016 £, A7
EFFs A R Z A G RE T, B EAAE T R EZ IR X & FT & T
BHIRIF, Bl B W08 3 AR A TF R AT HAT B 9, AR Am A Z Rt JB AL 2 7 37 2020
FENFARUREL 3T LTz MM EREITE, Z MR EREYHHER AN
FHIEK R

& FHEEP: KATHIT 2021-2023 £/ F KA 4 Al 20.53 1270 24.88 12.5C . 29.98
1276, FE%FEL B 4 2.88 1275, 3.48 1276, 4.17 1275, *t i EPS 4% %4 0.59
7T, 0.72 5G. 0.86 7G, %#HFAN-BEL,

& RIERT: ReE i ERRTA; SRR ERE RIS BeTlii
BAVZRETAREAAERTR; FATEATEERLTERLHLELT KM

DFRE

AR | E A N

B FEN-B( )
4 (2021-04-12) 13.10 ©

X5 H b

EWE (BAT) 6,363.41
WERE (AT 5,952.67
ERA CEARBD 485.76
WERA CEABO 454.40
12 4~ A 45 X 18] 7.25/14.29 T

— &£ BRI

LA # /100
89% A
76% 4
63% 4
50% \p‘
37% A |
24% A
11% 4 f
220 .A\‘JJ T T
2020!-04 2020!-08 2020!-12
FH AT TS
H1E8% 1M 3M 12M
VRS € 19.21 15.91 52.89
9 34l 75 11.39 -1.21 79.88
AT R %1

SAC $ I iE 4 45 : S0910520020001
liujingl@huajinsc.cn

R WA

TR Q3 LS mEHK, BEFHFAF
% & 2020-10-23

LIAME: FAFRATZE, FERAELS
# T H 2020-08-21

TAME: EFITEAR, LHEFEREY
£ 2020-08-11

IAME: ®ITEE, EHHA 2020-07-24
TAME: VHEREEK, ARFREEE
% 2020-03-31
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® % £ B R OF & 0 B AR E A
W& HKES EE

&t E 2019A 2020A 2021E 2022E 2023E
= ZCONGEYIFD)| 1,348 1,586 2,053 2,488 2,998
YoY(%) 24.0 17.6 29.5 21.2 20.5
HFNIE (A T3 T) 172 216 288 348 417
YoY(%) 66.5 25.6 33.3 20.7 19.9
BHIZ (%) 36.0 32.1 34.3 33.6 33.9
EPS(## /L) 0.35 0.44 0.59 0.72 0.86
ROE(%) 8.7 10.0 11.8 12.5 13.1
P/E(fi%) 375 29.8 22.4 18.5 15.5
P/B(f%) 3.3 3.0 2.6 2.3 2.0
15 2 (%) 12.8 13.6 14.0 14.0 13.9
HIFHI: TBHHE, EDIEFTLA
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H Huajin Securities

£ x £ B EH T & W

o &) B R R A

WUt 454 2 TR A (H B9 C &

kSR ER(EA ) % (B F )
S EE 2019A  2020A  2021E  2022E 2023  &itEE 2019A 2020A 2021E 2022E 2023E
Nt~} g 2265 2419 3209 2929 4207 BB 1348 1586 2053 2488 2998
E/ 240 294 112 318 756 Bk AR 863 1076 1349 1651 1982
Rz U ZE A BB W K 2R 758 897 1591 896 1711 B A4 R e 13 15 16 16 21
AT K % 64 68 107 105 151 gl A 134 102 185 224 279
7 751 773 1026 1251 1227 EEEA 70 75 96 114 141
H sl % 452 387 373 359 364  HAFEA 63 65 92 112 135
ER-k e 1094 1172 1284 1381 1453 W %% Al 19 18 10 2 -7
KHH & 29 30 32 34 36 KFEREBRA -30 -15 0 0 0
B % 622 587 747 857 938  AAMEXIKE 0 0 0 0 0
THH 7= 122 130 125 120 14  BHFERE 23 16 18 18 18
H b AE R 3 322 425 379 370 364  ELAE 191 247 326 392 470
%= R 3358 3590 4493 4310 5660 BN 1 4 5 5 5
WBh F AR 1305 1347 1965 1451 2400  EAAEH 2 2 1 1 1
KA 336 317 0 0 0o FlEEH 191 249 330 396 474
R 4 BB AT TR 3K 458 603 747 826 936 Fir 5 #t 19 33 42 48 57
FoAb T B 5657 511 427 1219 625 1464 A 172 216 288 348 417
RS AR 84 81 77 74 70 D HEBEAFAHE 0 0 0 0 0
K% 27 23 20 17 13 HEFATEAE 172 216 288 348 417
H AR B AR 57 59 57 57 57  EBITDA 288 353 405 478 562
HR AT 1388 1428 2043 1525 2470
D H B FA 3 0 0 0 0 0 EEMFHE
A 486 486 486 486 486 &UEE 2019A 2020A 2021E 2022E  2023E
KANR 814 814 814 814 814  RK&A
R & 671 862 1118 1433 1814 Bl A (%) 240 176 295 212 205
V38 o B B R A 3 1970 2162 2450 2785 3190 B L AE%) 973 290 320 201 199
HARF AR 3358 3590 4493 4310 5660 JAEBTHAFEFE%) 665 256 333 207  19.9
KA
H4&RER(EF ) EF 2 (%) 36.0 321 343 336 339
S EE 2019A  2020A  2021E  2022E  2023E  #FIE(%) 12.8 13.6 14.0 14.0 13.9
SEFEHALRK 114 150 305 390 605 ROE(%) 8.7 10.0 11.8 12,5 13.1
% F e 172 216 288 348 417 ROIC(%) 7.7 8.8 11.6 12.0 12.4
¥ |F 44 83 92 70 88 104  BfEeEAH
W %% Fl 19 18 10 2 -7 & F= 55 E (%) 413 39.8 455 354 436
HEHFK -23 -16 -18 -18 -18 Vikzilz S 1.7 1.8 1.6 2.0 1.8
EEKSEHN -171 -153 -49 -29 109 EHF 1.0 1.0 0.9 0.9 1.1
EWEZENLR 34 -6 3 0 0o Ez#Ah
BFREHALR -32 -49 -152 -168 -158 }SS ki 0.4 0.5 0.5 0.6 0.6
£REHAER -54 71 -334 17 -9 R WK 2K B B R 1.9 1.9 1.7 2.0 2.3
R K 2K B B R 1.8 2.0 2.0 2.1 2.3
ERER GO fhfE
B U 3 (AT R ) 0.35 0.44 0.59 0.72 0.86 PIE 375 298 224 185 155
BEREEIE TR ) 0.23 0.31 0.63 0.80 1.25 P/B 3.3 3.0 2.6 2.3 2.0
&R R (R ) 4.06 4.45 5.04 5.73 6.57  EV/EBITDA 22.1 18.2 156 12.8 10.1
HHFIR: TBEHE, E2EFTLA
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£ B B F & W o B R ARIE R

YR 3
Y FE IR
EN—RFK 6 A BIE o R USRI 300 454k 15% 0L £
BEF—ARK 6 4 A B8 i I PR 300 54k 5% E 15%;
FE—RK 6 A A BRI IR 5P R 300 55K K 218 E A Z-5% E 5%;
BAF—AR K 6 A A B8R i & % 5 PR 300 454k 5% £ 15%;
SEH—R K 6 A B8 om 3 % J5 PR 300 454k 15% 0L £
AR A4
A —EFRE, Kk 6 MARI KRS H /DT F T PR 300 $55KE 3505
B —&@ A&, &k 6MHARK ki E e KN A TP R 300 45 50E ;5

417 i = B
AHEH, AARFFELEFRL 2R TOEFREFEARNTE, BHRK, RETE. AANKBENANER R 7T, RIE
FRRREGEEN. FATELTWFERE, ARALEIAIE., 2 NEREFLERKE, FILFH.
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£ B B F & W o B R ARIE R

AN E R EAEF B I E b 5 F DA

FHEFRHAERAE (UTER “AnE") 2YETIFAEEEEZR2BE, HRIEFREEALEFHFT. KAQNERAERTE
AR UAIEFBFATE P REGE AR T 2. TS F R R FEERAENTREARS . KA EFFARE, BIEFEEK EA
W —F ALK, AN T UMIERBEFER BN E. THEZIF AR HERRATON, WRILEFEE. EXFRFL
KB, #IFEARARE, FRRALFANES L.

SFEH:

AME NP FBBAIRAE (UATER RN WEFER K081 EHEFIME RN ABREARSE TR K
NEIEREF

ABELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BAN B TARE XA L HegH i, A&+l RS R ATHNE. MEREAFRORNT 2B 2. RS, AN
REE 5 5 A 5 AW & BT #OHRH BRI T — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, AN S H A7
EFMGEITHRE LRI, EFRIERH AT XM, Ao, ANSEHRSAREFEERET A HBAANEY THREGER, BFEN
LETREMMAEFIG R ETFAARENFRITERTRRARE ERX BB, —WAUALF BE P LA NARE 7T
BRANE, WHFE, FP 0 LE AL B B — 5 E

EEEFTHERT, AN 5 RETE R EE 2 &8 @&+ 3= B89 5] FT ZAT L 5 SO #ATIE R IR R 5, T A
ZENFAREREFHEERTRT. WA EREe@T REHRRS, RIELF ROER. BF TREARE N E LR T AR
B—S5FHE, TTHAAARETURRE P BB FHB ERK. EETERLT, AREFOE LT RLN TS A &HE
AR F RN, TRESCEFTEE TR, ARETRAEAE N, TENEEORESE RIL. EEMERT, AL 55 FHE
TN BB R AR 45 o B AT 1B 51 B T R R U T ST

ARERRBOA ARG TR, REEFRHEFT, TR CATGUEARRBR, E6. L&, L. EXIGIAARES
FEEEHS WERARFAFBHTIIA. TR, FEAFKEEAER, FEALAN “EoXFrRMARAAFAN, BT/
AREH#TEARERENIIA. MTHER.

0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

R R
REFWHERERNRNESE, RSB EAFTZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R

Fo

46 4 F AR B IR F
Wat: FETHEAREHSER 759 5 (BREHLL8 ) 31 E
#,i%: 021-20655588
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