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PACIFIC SECURITIES

2021-04-19
NEEIFRE
SEN/ Y+
S (603638)
B#rir: 75
REW#: 58.9

A, —FR g kIAED)

Fo: NS KA 2020 SRR, AFF IV 22.56 12, B
K 56.38%, VaH4FA)iE5.161C, FHIEK 50.82%, R, /A8 KA
2021 F—ZF3R, 202101 L IALN 8.95 12, FEbigk 134.19%, )24
HAVE .96 10, FlHIEK 127. 88%.

RETFHLHEFTA, —FREGEAARS: 38 2020 FE Ik
N 22.56 12, Bl o3 % 56. 38%, V3 £-441iH 5. 16 12, F b3 K 50. 82%,
S ATk S A —, AT S 8] 202101 % HLILN 8.95 12,
Bl H3g K 134.19%, V384 400E 1. 96 12, FlrigKk 127.88%, W4k
Mgz, TERASTHET—EE IAIRKEE K, 2FF LKL,

2020 FRAEAMESENE, BELTEHCRF4H O HA:
2020 SF3 IR R A A TREMMAT L F AEH SR, BREEE
KHIF R XK, ZhTLEE AR pMA T, S$oREFH
ARATA LAY R TK, N8R EMAE 2018-2019 SF2 T R B * £
LT, 2020 SFIAEALE Ao EAT B E, AFIRESEIVIN 9. 42
12, B3 K 130%. 2 8) 5 4552k B m K BN IRJEA A 7 R B fabb
AR A, U s BRI o B

AT E R EGRS, Nk T REA T RERAY
B BILFEA TR TR LIRABRIE G E I, AREER
Wi ol TAZ 3G Ao, AAFEEAYE K KMa4RI. B9k, EAF TH A
kAR T AR FRA LS, LB i BT, NRE
MR AT b 283 £k, B AT 60% = fefte i), A=—., AL
Fon bR B b ¥ —F ) A A RIGRS, T A R
AT, 2020 S\ B BAEEIEN 12. 84 1, FlHIE K 26%, 4%
X,

BAVFAM 5 3% F B KRNI ) 2021-2023 F 4105 51 A
7.511C, 9.70 12#=11.90 1, 3t PE 5514 47 4%, 36 4&F= 30 4%,
W CEN R,

E-MAIL:  ganjianjiang@tpyzq.com 3R NPT LR AE T RS
P FAEE P D : $1190517070002 RARIF B 2020A 2021E 2022E 2023E
ZAEN (BHL) 2255.62 3331.94 4323.33 5188.00

JE X H

HEARAATIF: Bk WK E 56.38% 47.72% 29.75% 20.00%
ik 02161372597 )3 B A4 8] 4 AU (B B ) 516.08 750.59 970.05  1189.91
E-MAIL: liugg@tpyzg.com HRE 50.82% 45.44% 29.24% 22.66%
) HRILE EPS (L) 0.86 1.25 1.62 1.99
Pk FAE P S . $1190517040001 PE 68 47 36 30
PB 14.41 11.06 8.48 6.59
W Jr o Bl E X ZJG 89 3T AR FE HF TH HZ
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2020A  2021E  2022E  2023E
ERIRLON 2255.62 = 3331.94 @ 4323.33  5188.00
ERS W 1338.59 = 1992.74 @ 2596.03 @ 3089.28
B AL AL R e 17.72 26.18 33.96 40.76
HE R A 92.34 133.28 172.93 207.52
EREA 86.66 274.88 356.67 428.01
%% A 10.62 16.66 21.62 25.94
# 7 BALBK 0.00 20.00 20.00 20.00
R E 0.00 0.00 0.00 0.00
AAMEE FHARH 0.00 0.00 0.00 0.00
HHz e 5 0.00 0.00 0.00 0.00
2 b A5 598.42 868.20 = 1122.12 @ 1376.49
HpedE 2 & -1.67 -0.28 -0.44 -0.59
FiH & 5 596.74 867.92 = 1121.68 @ 1375.90
PR 43 HL 80.67 117.32 151.62 185.99
A 516.08 750.59 970.05 | 1189.91
Y HME RSB A 0.00 0.00 0.00 0.00
V3 & B S AR g A 516.08 750.59 970.05 | 1189.91
=tk (A L) 2020A 2021E 2022E 2023E
WHte 605.97 | 1004.54 @ 1864.36 = 2964.82

RN A AT 2R 701.14 782.81 @ 1056.20 @ 1308.58
B 622.01 = 1044.87 @ 132549 @ 1567.98
HARF T 157.87 27.52 33.35 43.57
KA T 0.00 0.00 0.00 0.00
FF B 0.00 0.00 0.00 0.00
Bl % = Ae 3 TAE 1326.18 = 1228.99 = 1131.80 @ 1034.62
T T3 = Fa T R E 212.62 191.36 170.10 148.83
H kR F 86.13 86.08 86.04 86.00
& 3711.91 @ 4366.17 | 5667.35 | 7154.39
48 BHE 371.81 0.00 0.00 0.00
R AE Fa K 2R 798.48 | 1088.41 @ 1417.78 @ 1713.46
K 50.02 50.02 50.02 50.02
H A AR 43.84 39.37 41.13 42.58
R A4t 1264.15 @ 1177.81 @ 1508.93 @ 1806.07
A 598.81 598.81 598.81 598.81
FANAR 619.27 619.27 619.27 619.27
RS & 1219.69 = 1970.28 = 2940.33 = 4130.24
EY AN E &1 2447.76 | 3188.36 @ 4158.41 | 5348.32
Y HALRA A 0.00 0.00 0.00 0.00
BARERSEAT 2447.76 = 3188.36 @ 4158.41 | 5348.32
R AR AL AR #xﬁ it 3711.91 | 4366.17 @ 5667.35 @ 7154.39
2020A  2021E  2022E  2023E
EBITDA 715.58 | 1003.35 @ 1262.23 @ 1520.92
PE 68.34 46.99 36.36 29.64
PB 14.41 11.06 8.48 6.59
PS 15.64 10.59 8.16 6.80
EV/EBITDA 48.91 34.12 26.44 21.22

2020A  2021E  2022E  2023E
H A0 516.08 750.59 970.05 = 1189.91
18 5 R4y 106.55 118.49 118.49 118.49
W 4% A 10.62 16.66 21.62 25.94
F ALK 0.00 20.00 20.00 20.00
ZETERALH -277.13 -89.13 | -228.66 @ -207.90
H A -21.53 -19.59 -20.06 -20.04
BEENLLERE B 334.59 797.03 881.44 = 1126.40
FALH -331.85 0.00 0.00 0.00
A -335.94 0.00 0.00 0.00
BT EDALRAE B -667.79 0.00 0.00 0.00
48 IR 120.19 = -371.81 0.00 0.00
KI5 3 50.02 0.00 0.00 0.00
PR AL AR K 0.00 0.00 0.00 0.00
A REA 0.00 0.00 0.00 0.00
LA -113.14 -26.65 -21.62 -25.94
EXFEDAERAR 57.07  -398.46 -21.62 -25.94
RNAEREHH -278.67 398.57 859.83 = 1100.46
W S Ar A AR 2020A 2021E 2022E 2023E
RKEESH
HERANEKE 56.38% = 47.72% @ 29.75% | 20.00%
ERIZURNEEE S 51.50% & 45.08% @ 29.25% | 22.67%
HAEE K E 50.82% | 45.44% @ 29.24% | 22.66%
EBITDA ¥k % 44.27% = 40.22% | 25.80% & 20.50%
RAVRE D
EXIES 40.66% = 40.19% | 39.95% & 40.45%
=& 8.41% = 12.75% @ 12.75% | 12.75%
RIS 22.88% | 22.53% @ 22.44% | 22.94%
ROE 21.08% @ 23.54% @ 23.33% | 22.25%
ROA 13.90% = 17.19% @ 17.12% @ 16.63%
ROIC 26.58% = 31.33% @ 38.25% | 43.65%
EBITDA/4K & N 31.72% = 30.11% @ 29.20% | 29.32%
FiBRk T
BR AR 0.71 0.82 0.86 0.81
Bl 3 = B 2.31 2.98 4.24 5.62
sl LR 6.77 6.30 6.46 6.05
AW RA R 2.47 2.39 2.19 2.13
AR T SRS SIL 66.21% — — —
K A&
HE R RE 34.06% = 26.98% @ 26.63% | 25.24%
W AT H1 5 RAR 33.37% 4.25% 3.32% 2.77%
R E 1.77 2.61 3.00 3.41
RHLE 1.24 1.66 2.07 2.51
HRR AT
B 0.86 1.25 1.62 1.99
R AET 4.09 5.32 6.94 8.93
HFRZENE 0.56 0.00 0.00 0.00
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PARAT L #7 IF A~ 28

X B F, KFFIERVARIT LA BT, TR ERE L, KFHREL TR
AAT AL AT 5 TAE, 38K Z A ERIRAT, KEMEME AR B Al KRR, 2T LA
ANF, REMFOIE (MBARLY) F. AHEANSBITLZAT, AFFHRLIHZY,
Y& TARNARAAE FAR, AFIAEZHAK, THEHKEF 5@y TE,

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

YHL, KPFHIEANMAT LA, Pl RFEaFME, CHIRT S iEle i 75
P, 2017 9 AR FEIEA, E TR kA ST ALA.

BB, KFEIEENMITLONIT, LB RFRFFEAE. THRTLIZIEATR
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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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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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



