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FEf: NEAF 2020 FER, AFETZIE VRN 36.32 17T, FHEK 18.83%; =
)7 % F3E 5.28 1270, F WK 15.84%, H+ Q4 LI E KA 9.26 17T,
t3gk 9.51%, SLIVFHEEFE 1.27 26, FEHEK 49.7%.

HHER

O EATHERWERE. 2K E, 2020 £ E E AT REHEELS> A
26.9%. 12.3%, E AR TZHEWEETR,

& BEREAREH TR, AN 7HE, 2020 £n a4 EEFEH 35.0%, REF
[&{K 2.16pcts, X F, EAITHHEREFFE S F 4 39.11%. 31.28%, [
.42 T 1.38pcts. 3.21pcts.

O HERAETR, WEHRAXREA, 2020 ELFAMERAEH 7.2%, FHTH
3.16pcts, FEZHFUNENTEHEHNEZHRMRLEESRNZK. ME5FHA
£ 4 1.48%, 3 _EEHK 1.66pcts, T E Rtk FrE.

® EATEBRBRY, NEAREFRIH#—FBMAM. (1) BHARH: 2020 FraEH
BRI REATRIT, AEakgd &, BESIORR, 2REXREZ &6
WEAYAE LRA R, EEFErEhEEd; (2) THAK: 2020 £ 5
FlAERAE LN, 2 ENRERE. A HRIFENBAEERRE, HAE
FEEE. BRENTGRETRE, #—FRAFGEES; (3) LR
Fro AEMEERE (M FIRAET 2019 £ TFHFRXEBTH”, EFLENE
BEFLHTE, RREMEASZHTE EARR, BT 2021 F47A £~

¢ ERAFAKMERE. (LD BHLERIHK: BATHL, €. HLELAR
TR T KA B, B B R X AT S B B P A R, N B R AT IR
HERT, Pt absgépaEEk. () KERKERA: ASEYEN T
WITEL, ERA. S, EH. FETERR. RAAEHE TEHEERESL A,
HEZSTIAMRITE -, REFALEHKE, 2019 FFEHTETLH
K 7154120, REEITTLEFZERA, AdKHARKTH.

& FFREW: AT 2021-2023 40 5 B E W Uk A\ 44.20 12.70.52.41 12,75 .62.33
1278, *RVAE%FNE Y 6.21 12T, 7.48 1275, 9.02 1270, R4 &z % 0.83
7&. 1.00 /5. 1.20 75, T N-AZE.

& RERT: AL EFRETHNNG; #REFRSEAR, SHLEEINER
BKIRTH; mAEPRRAES R EFmEFH”ENETRANE.

AR | FEAAE N
BT FN-A(LEH)

4 (2021-04-15) 13.41 7©

EWE (BAT) 10,057.50
WERE (AT 10,057.50
ERA CEARBD 750.00
WERA CEABO 750.00

12 S A A X | 11.53/17.78 &
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_73;32_%4 20201-08 20201-12 20211

H1E8% 1M 3M 12M
RS & -5.31 8.07 -13.84
9 34l 75 -6.88 3.39 6.38
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ARl LHEFEATH, NEAKBLER
f# 2020-10-30
At ZEEZE L,
J& 2020-10-14

A ffr: TVhRITAEL, THEIBAL
B & i#E & B 2020-09-16

Ap Rl LHEREEK, BRAFELEN
£ 2020-08-31
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Huagjin Securmes

® % £ B R OF & 0 B AR E A
M5 HBELEE

&t E 2019A 2020A 2021E 2022E 2023E
=N ONEYPD) 3,057 3,632 4,420 5,241 6,233
YoY(%) 9.9 18.8 21.7 18.6 18.9
HFE (A T3 T) 455 528 621 748 902
YoY(%) 66.2 15.8 17.8 20.4 20.6
BHIZ (%) 36.2 34.5 33.8 34.3 34.6
EPS(###i/t) 0.61 0.70 0.83 1.00 1.20
ROE(%) 17.2 18.4 17.7 18.8 19.2
P/E(fi%) 22.1 19.1 16.2 13.4 11.2
P/B(fi%) 3.8 35 2.9 2.5 2.2
15 Z(%) 14.9 14.5 14.1 14.3 14.5
KA WBHHE, FBEFTES
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Huajin Securities
® 2 £ H E F & W

o &) B R R A

WUt 454 2 TR A (H B9 C &

kSR ER(EA ) % (B F )
SHEE 2019A  2020A  2021E  2022E 2023  &itEE 2019A 2020A 2021E 2022E 2023E
Nt~} g 3714 3774 4786 5193 6603  EXHA 3057 3632 4420 5241 6233
E/ 380 387 505 306 312 Bk AR 1949 2381 2924 3441 4077
Rz U ZE A BB W K 2R 1509 1500 1774 2336 2969 B A4 R e 28 27 34 41 49
AT k2 41 46 61 65 85 B # A 317 262 336 409 499
N 1426 1499 2045 2126 2815  EEHNA 139 165 199 236 274
AT K 358 342 401 360 423 & %A 105 130 164 191 224
ER-k e 1248 1576 1613 1818 1881 W %% Al 5 54 25 26 33
KHH & 17 13 14 15 16 KFEREBRA -11 -8 0 0 0
A% 656 984 1112 1249 1345 AN EERFHRE 2 0 0 0 0
THH 7= 114 162 160 160 162 #H Ak 27 6 11 11 11
H b AE R 3 462 417 327 393 357  ELAE 539 620 755 912 1093
%= R 4961 5349 6400 7011 gags B A 7 13 7 7 7
WBh F AR 2230 2380 2810 2935 3690 Bl EH 2 5 0 0 0
43 5 1 2 804 626 630 630 771 FEEH 544 628 762 919 1100
Ji A 548 BBL AT kK 929 1025 1362 1447 1881 ATAEH 86 94 138 166 192
FoAb T B 5657 497 729 818 858 1037 A 458 534 623 753 909
FEFF R 61 64 62 62 62 VO HEEHHE 3 6 2 5 6
K% 0 0 0 0 0 JHEFAT%AE 455 528 621 748 902
H AR B AR 61 64 62 62 62  EBITDA 666 754 903 1088 1302
HR AT 2292 2444 2871 2997 3751
D H B FA 3 47 54 55 61 67 EEMEFHE
Jii & 750 750 750 750 750 &5 E 2019A 2020A 2021E 2022E 2023E
RARNR 801 797 797 797 797 RK&EA
R & 1117 1346 1564 1828 2146  ELHEA(%) 99 188 217 186 189
V38 o B B R A 3 2622 2852 3473 3954 4666 & FIIE(%) 575 151 217 209 198
£ A AR AR 2 4961 5349 6400 7011 8485 VABTHAF%FE®%) 662 158 178 204 206
KA
H4&RER(EF ) EF 2 (%) 362 345 338 343 346
S EE 2019A  2020A  2021E  2022E  2023E  #FIE(%) 14.9 14.5 14.1 14.3 14.5
SEFEHALRK 77 575 376 340 308 ROE(%) 17.2 18.4 17.7 18.8 19.2
% F e 458 534 623 753 909 ROIC(%) 14.1 15.7 15.5 16.7 17.0
7 | e 4 85 100 117 142 160  BftEeEAH
W %% Fl -5 54 25 26 33 & 7R F (%) 46.2 457 44.9 427 44.2
HEHFK -27 -6 11 -11 -11 Vikzilz S 1.7 1.6 1.7 1.8 1.8
EEKSEHN -438 -81 -468 -481 -791 HEE 0.9 0.8 0.8 0.9 0.9
EWEZENLR 5 -26 90 -90 0o Ez#Ah
BFREHALR 294 -94 -234 -246 221 BRFR#R 0.6 0.7 0.8 0.8 0.8
£REHAER -458 -450 -24 -294 222 MHRIKER AR 2.1 24 2.7 2.6 2.4
R K 2K B B R 2.0 2.4 25 2.5 2.5
ERER GO fhfE
B U 3 (AT R ) 0.61 0.70 0.83 1.00 120 PIE 221 191 162 134 11.2
BREE NSRRI EH) 0.10 0.77 0.50 0.45 041 P/B 3.8 35 2.9 25 2.2
&R R (R ) 3.50 3.80 4.63 5.27 6.22  EV/EBITDA 15.9  13.8 11.4 9.7 8.2
AR TBHIEY 2 AEATEI
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Huagjin Securmes

£ 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 —FEAHK, AN TUMIEREEFER BN E. THESIF 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 LA L HegHdr, A&+l rSZATHNE. MEREA T ROORNT 2B 2. EAFRE, 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
LETRERNAERRE R EAFRARENFEITERAREAREEAZEORN A, —WHUALEHE P LA ARE 7
BRANE, WHFE, FP 0 LE AL B B — 5 E

EEEFAHEERT, AN 8 RETE R 2 58 @&+ 3R B 89 5] FT AT AL 5 SO #ATIE R IR R 5, T #E 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

AMERRBTAARNETH, REEFRHEFY, 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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