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2021Q1 2k ST/ K, HINT FHH L2 HENPGRB
m A 4 /A\a?a\\% 2021 SF—F RGN L, 202101 EIEAF) 5212
-58 12, Rl K 137%164%.
R B TREIMRAT L HE ST A, 202101 L4 EAZHE K 202101
122% N B RIABA 52 10-58 1, RHIZK 137%-164%, L5 S3g Kk &2
2020Q1 M # A B, TASF AT LEEZ T A, 28
so%% Bl HEREAMREK, REDS ST, 2021 F1-3 JEEAE L
3 12.69 74, FlHL3gK 85.2%, HismiriafseEm, RE. HH
0T e w w a n  FEHERIEFSTEEMN, RAAEHTLRERSE, BEXEFL
g \:i; \)\ T8 Wk,

Fom KA REBN, RINENFREF N NABC 0T Hi
m REKE {2 8R I, 2020 FImAVICN 375. 28 ¢, FIHIEK 35.85%, FE
B A/ (B F ) gdgsigaes  HEAE 9 TG, EEHE—; REIAMILAN 270.52 12, FHIEK
/A (B ) ssarazsars  16- 0%, FASE A HF — i AL EAURIKN 194. 09 12, ] b 38 K 38. 84%,
12 AR BRI (D) gomem  AEDORHSRA, ERALE, NAMERKTEEN, EHA
T iR 62.59 12, # _EHF¥EH 15,6012, FILIEK 33.20%, JLN b ik 5]

6.3%, B|NAAF LB REMN 0 QA KIZ, FRIEEI. ZHFK
EF, BERFANNZREF N, THEAFRHEHLERM,
BFUHBRANGNEE A, HITHHLHNIKIE: »aH
SR RFA, FRAEA, AR EOEERITE T ik, A2
Wi, Tkt m R, KIEEE g AAR T el A, did
HFWHATERZ Sl b, BRI F DM, 2@RANINEENT S
TEARFTHWEF . BRTHENARKIPERK E, Nd] B2
et BIR, 2020 F2# AR FH R, BIRHERAN 141.04 1L,
52019 FAARF, BETITL, 7&5EHARI, FRLIEEMNER
FHIBRK, PR, FE, FREEFTHHHEREARL, KNP
FEINRAE R T F R =H], 2021 FESNTHERALERBKK, =—
FERILT Rl HR%‘@MﬁHﬂr‘% BROUBAR KRR, AZE NG,
BAVTRM 5 & T DL KAVF N 5] 2021-2023 F4 A1 5 A1 A
196. 86 1. 217.15 1242 235.83 12, 3 PE A1 A4 14 4%, 12 42 F= 11

IEHRSHTIR: 3B 1, e CENT R,
w3%: 021-61372597 NeT: BRI REIBATLHEILTRE, S5k o KA
E-MAIL: liugg@tpyzq.com -
91
Pk FAEAE D AL $1190517040001 e s - — o
BN (7 L) 100054.28 123853.87 136850.30 145082.9
I %ol T8 3R B LG B9 %97 5 330 0 FE hE 8 Rt
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WRE 32.23% 23.79% 10.49% 6.02%
)2 & E N 8] A4 A (B 7 L) 15431.47  19685.97  21715.13  23582.28
WRE 37.70% 27.57% 10.31% 8.60%
HRRIkE EPS (L) 1.82 2.32 2.56 2.78
PE 17 14 12 1
PB 4.61 3.63 3.06 2.61
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PACIFIC SECURITIES 202101 B85S #4T W HHEK, HITHHBHENED

#idk (AA L) 2020A 2021E 2022E 2023E ALREXR (BH L) 2020A 2021E 2022E 2023E

EDTIIN 100054. = 123853. = 136850. = 145082. A5 15860.6 = 19685.9 @ 217151 @ 23582.2
2R A 69719. 9 87248. 7 96499. 7 102471. 18 5 R 4h 1904.48 = 2534.12 @ 2534.12 @ 2534.12
B LA A A Ao 407.52 504.46 557.39 590.93 %% A 282.02  -619.27 | -684.25 | -1450.83
HERA 5331.88 = 6068.84 = 6568.81 | 6818.90 F BB K -24.32 400.00 400.00 400.00
FRE A 2201.21 @ 8669.77 | 9579.52 = 10155.8 BEEETALY 14280.5 | -2491.34 | -378.59 16.84
%% A 282.02 | -619.27 @ -684.25 | -1450.83 b -18940. 58.70 | -1023.73 | -1241.99
= BARAR R -24.32 | 400.00 = 400.00 | 400.00 zEEHALAAH | 133629 19568.1 | 22562.6 | 23840.4
BFMH 904.81 600.00 600.00 600.00 FA L -2602.6 0.00 0.00 0.00
PAMALT FH AR % 436.33 100.00 100.00 100.00 Ak -8646.8 | 8138.48 700.00 700.00
A EIR G 0.00 900.00 900.00 900.00 BREDALRAR -11249. | 8138.48 700.00 700.00
% 3 F)9 18548.0 = 23181.2  25529.0  27696.1 S -1004.7 | -7636.41 0.00 0.00
HAedE 2B B A -16.65 = -180.54 @ -157.48 @ -143.04 K 3228.73 0.00 0.00 0.00
GERE 18531.3 | 23000.7 | 253715 | 27553.1 Sy -766.64 0.00 0.00 0.00
P AA%, 2670.67 @ 3314.78  3656.45 | 3970.85 FATREA -3528.2 | -5401.01 | -7874.39 | -8686.05
%A 15860.6 = 19685.9 = 217151 = 23582.2 E:t) -381.55 @ 1275.03 684.25 = 1450.83
Y HAL AR 429.22 0.00 0.00 0.00 EREDAERE B -2452.4 | -11762.3 | -7190.14 | -7235.22
DEY E= IR P 15431.4 | 19685.9 @ 21715.1 @ 23582.2 ALAEZHR -359,2é, 159442 160725 173052
Atk (BAL) 2020A 2021E 2022E 2023E A 44w 2020A 2021E 2022E 2023E
% B A4 12595.9 = 28540.1 @ 44612.7 @ 61917.9 REED
Bl Fe T 2 24789.0 = 29802.8 = 32976.0 = 35139.5 BRI, & 32.23% | 23.79% | 10.49% 6.02%
P 19197.9 | 23853.6 = 26428.3 = 28087.6 ERITIREE £ 34.65% | 24.98% | 10.13% 8.49%
HAME AT 34845.0 | 25604.4 | 26799.6 | 27556.8 )G K & 37.99% @ 24.12% @ 10.31% 8.60%
K HIAREAL LT 3419.82 | 3419.82  3419.82 | 3419.82 EBITDA k% 31.65% = 21.04% 9.10% 5.12%
T B 3 145.91 14591 145.91 145.91 FEARE
B %k Ao T4 14581.8 | 12626.9 = 106719 = 8717.05 ERIE 30.32% = 29.56% @ 29.49% | 29.37%
VR A Wk i & & 3397.19 | 2823.42 2249.65 | 1675.89 =%E 7.81% | 11.40% @ 11.30% = 10.70%
BRI A 13281.8 | 13276.4 | 13271.0 = 13265.5 A & 15.85% | 15.89% @ 15.87% @ 16.25%
%8t 126254.  140093. = 160575. | 179926. ROE 27.26%  26.62% = 24.73% = 22.96%
£8P 7636.41 0.00 0.00 0.00 ROA 12.56% @ 14.05% @ 13.52% | 13.11%
B2 A e TR 2 36100.8 = 42763.2 | 47563.9 | 50830.8 ROIC 48.78% | 62.82% | 68.88% | 75.85%
R 4531.57 | 4531.57 | 4531.57 @ 4531.57 EBITDA/%H & M 20.72% = 20.26% @ 20.01% | 19.84%
Sl f AR 19797.9 = 18840.4 @ 20680.5  21868.4 ZiEH
it 68066.8 | 661352 72776.0  77230.8 B AR 0.92 0.93 0.91 0.85
A 8478.51 = 8484.06  8484.06 | 8484.06 B & 3% 2 B % 9.33 12.56 17.30 24.37
AR 5129.42 = 5123.87 @ 5123.87 | 5123.87 sl LR 4.37 5.13 4.85 4.75
BBk 45153.9 = 59438.9 | 73279.6  88175.9 BRARE 4.13 4.04 3.81 3.74
N e 56562.4 | 72333.0 86173.8  101070. P S ER Y P eTs 102.64 _ _ _
Y HMEH 1625.29 = 162529 @ 1625.29 @ 1625.29 FAEH
Hi# P& Ron 58187.7 = 73958.3 = 87799.0 = 102695. KR thE 53.91% @ 47.21% @ 4532% | 42.92%
T ;[:yu,,i #+ 126254. | 140093. = 160575.  179926. A LB R 17.88% 6.85% 6.23% 5.87%
2020A  2021E  2022E  2023E R 1.47 1.79 1.96 2.14
EBITDA 20734.5 25096.1 27378.9 28779.4 %% 1.16 1.40 1.56 1.75
PE 17.40 13.64 12.36 11.38 ARG R AR
PB 4.61 3.63 3.06 2.61 AR A 1.82 2.32 2.56 2.78
PS 2.68 2.17 1.96 1.85 Y L& 6.86 8.72 10.35 12.10
EV/EBITDA 11.61 8.63 7.32 6.36 HERBENE 1.58 0.00 0.00 0.00
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XN EBF, KFFIEFRIMATLEFESATIR, AT KRFEEELHE, KEFHHESEFM
BAGAT WA 5 TAE, 8K Z L EIR, LHAFEAE AR A Al XMk, & aAT kK
WA, REMFOLIE (MBAKXLHR) F. EFANERITLZA, AFFHELIT/FL
Wi, §eAIEIRAAEFMER, KELZLZHK, THHXLFH @G T,
BEIL, KFFIEFIMIT LR, FPHERFTFmE, THRTETIEFRAL
P, 2017 7 AmBRFFIESR, £F A Th beERTIA.

YHL, KPFHIEANMAT LA, Pl RFEaFME, CHIRT S iEle i 75
P, 2017 559 AmBAFHIER, ETFARZ LAHRERTILA,

BB, KFEIEENMITLONIT, LB RFRFFEAE. THRTLIZIEATR
o, 2019 7 AmAKRFFIER, B AFRLFAAITLES, RFHZENR,
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IR B

1, A7kt

F¥: AMTTRR6ANAA,
T KM ARKR6NAN,
X M REKO6NMANA,
2, N EIFR

FEN: M ARKR6AA R, NIRABI K ALK& 15% A L ;

¥ &MATAKR6MNAR, M KEKBAT 5%5 15% 1] ;
BFAH: AMFATAR6AMNARN, MEARST K EFKWEAT-5%5 5% 1 ;
BAF: AMATRKR6ANARN, ANEAAT K LK@ T-5%5-15% 1] ;

4 B HA K

AT Ak BAR B IR & T 77 AR K -F 5% A E
A7k AR CIRA T 77 3 AR K -F—5%5 5% 19] ;
AT b BAR S AR T 7 3 EARK-F 5%A T

B4 4 FH R A8
AEAER LR EIHm 13910596682 wangj | @tpyzq. com
HLILAEE ] B % Ao B 18519233712 chengxy@tpyzq. com
L o 2 AR 13581759033 mengchao@tpyzq. com
A Ju 4l & F & 13701050353 we ik j@tpyzq. com
LR ER R [ FE 7R 13564966111 chenhm@tpyzq. com
EERMEREE  ReW 15999569845  |iangjp@tpyzq. com
AL E % an 18616086730 yang j inga@tpyzq. com
L FAEE A 4R 48 18717767929 qinjj@tpyzq. com
L FAEE EE 1 4 17321189545 wangyq@tpyzg. com
EHRME LR 18621268712 cixc@tpyzqg. com
L FAEE Eis 18758280661 guoyu@tpyzg. com
1L & A P2 THE 17305260759 xulm@tpyzq. com
o ER L 7K F 13923766888 zhanggp@tpyzq. com
awtalth EiA 18565481133 zhaf|@tpyzq. com
16 i 4K 12 ke B 13554982912 zhangzy@tpyzq. com
4K KFE 18589058561 zhang j ingwen@tpyzq. com
SRR TZ%E 13527560506  heyw@tpyzq. 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
P R BB ARAT L S5 M 55 o AR BV AT FIES R AR A IR A R ITAT . R ASTTVF AT fT AL
PRI NAGF AT 2B = R AR AR, PN FE BB



