2021-04-20

G Y2FIESS s

PACIFIC SECURITIES SEN/ Y
FhEB %k {4 (688083)

BEWCEE: 521.0
SERAN RHESRE

28] B AR 2020 S B R, RALT LKA 4.56 L, FIREK

" ABAR 26.31%; SIVFEAFE1.20 20, FHIEK 35.15%,
AN B KA 2021 SF—F4R, FAE LI 0.85 L, RlEHIEK

X 52.12%; S2HL)a#4 410 0.58 1, R gk 52.83%,
;: —FRAAM. N8 2021 F—FF BT LINN 7,994.15 77
i A E8,329.157 L, Fl He3g K 34. 43% £ 40. 06%: )3 B4 41 A 673. 45
;#, FAAE 974.95 T4, FIHIEK 6. 76%F 54.56%, 7 3] LA I
R&
,&} CAE F~ % ZEBARAmE. BAT, N3 2B RT ZWMeshWorks.
H " RERME ZWSim-EM, ZWSim Structural %45 &% %%, 5@ @ E = CAE 414

B AR/ FGE (B AR 62/13 %EXQ‘}T_&_T_D\ f—gfi‘%zﬁfﬁ-ﬁ-%&l\m 7]‘1‘3\ Tﬂ”‘ﬁ—ﬁ-%éﬁi&, /A\éjgl

L/ (B ) 22737031 26 CAx & T 2D CAD. 3D CAD/CAM VAR CAE % /= & .

12 A R &/ A& (L) 521.00/399.92

TR BABRANNEPHBIEINNFRENH, 3D ABAH A EAH.

2020 Nk B TFHRAGILNH 1800 7, AN E—KEF, %
RS 65K T . 5] 3D F St N E N Y A AR A A A
I % AR AR K AR R BRI e 69 = UM ZEAZHER, B4 8
E IR

B 4 4 (688083) ( Zik KR4 H
N L ok 3% B H A kD)
--2021/03/10

R RB: N AR E A Tt ey £k gk, T 2021-2023
389 EPS 0708 3.02, 4.31, 6.12 T, HFHL T ENITFR,
IEFRPATIF: ER
ik 13122223631 ReH7T: 5% B ARG B T B TR ; 43R 2 AR P4 47k 55 4
E-MAIL: caopeisz@tpyzqg.com e )

Pl FAAEH % $1190520080001
B BARR AR G AT

2020A 2021E 2022E 2023E

BN (FF L) 456.09 638.53 893.94 1233.63
WK E 26.31% 40.00% 40.00% 38.00%
)2 & £ N 8] A 120.38 187.05 267.14 378.88
Wk E 35.15% 55.38% 42.82% 41.83%
HIk#H EPS (L) 1.94 3.02 4.31 6.12
PE 263 169 119 84

FHER: Wind, & -FFIEKZ: WELBEN S HZRILIELAEL

H 4L iR E XL B0 T AN FE HF TH AL




PP a— 2 8] BRI
G PACIFIC'SfCILlJE(EITt = - ~
—FRAAMH, HRERKSHFRA
I N 456.09 = 638.53 @ 893.94 1233.63 #F) 120.38 187.05 | 267.14 378.88
RIS 5.65 6.39 8.94 12.34 A8 5 e 4 7.53 13.63 6.86 7.53
B A AL R e 7.32 6.39 8.94 12.34 M %% A 1.37 -15.99 -21.04 -29.59
HERR 181.48 | 252.22 @ 339.70 | 456.44 P 2 WAL K -0.38 0.00 0.00 0.00
FEEA 38.06 51.08 67.05 86.35 GETEFAEN 36.10 -63.53 -8.49 5.06
M %% A 137 | -1599 @ -21.04 = -29.59 H Ak -14.43 -10.00 -10.00 -10.00
7 BARS R -0.38 0.00 0.00 0.00 BEFHALRAHR 150.57 111.16 = 234.47 351.88
HAFME 10.84 10.00 10.00 10.00 FeAR I -25.27 -10.00 -10.00 -10.00
MAMAEE R 0.00 0.00 0.00 0.00 H b -28.91 10.00 10.00 10.00
Rz BIRE 0.00 0.00 0.00 0.00 BT EHALRA TR -54.18 0.00 0.00 0.00
B A1 141.31 = 201.34 | 29482 @ 417.15 TRl 0.00 0.00 0.00 0.00
Liede 2B B A -5.31 1.97 0.32 0.69 EERLE 0.00 0.00 0.00 0.00
FIHEHR 136.00 = 203.31 @ 29515  417.85 FE Ak FE 0.00 0.00 0.00 0.00
P AL 15.62 16.27 28.00 38.96 FA LA -18.58 -25.11 -39.02 -55.73
4 F) i 120.38 | 187.05  267.14 | 378.88 H Ak -5.06 17.04 21.04 29.59
PR & ] 0.00 0.00 0.00 0.00 EREDHAERS R -23.64 -8.08 -17.99 -26.15
;):Jf;&/“\ ARA A 120.38 | 187.05  267.14 | 378.88 REREH T 71.56 103.09 216.48 325.74
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B2 Fa FAT BT 80.92 | 12355 | 172.12 @ 233.96 BN K % 26.31% = 40.00% | 40.00% @ 38.00%
B 1.44 1.63 2.28 3.15 B b A 38 K F 36.25% = 42.49% | 46.43% @ 41.49%
HAbigh 12.59 12.23 17.13 23.64 S AREEESE S 35.15% | 55.38% @ 42.82% & 41.83%
KA 287.16 | 287.16 | 287.16 @ 287.16 EBITDA k% 38.62% | 32.47% | 41.04% | 40.78%
B Sy 2 e 0.00 0.00 0.00 0.00 FRARE
7&”"/’” fAART 36.93 43.47 49.35 54.56 ERIES 98.76% | 99.00% | 99.00% @ 99.00%
i‘% AT R L 8.53 5.79 3.06 0.32 18] % £ 81.58% | 79.00% | 75.65% | 73.10%
AR T -222.50 | -229.94 | -229.94 | -229.94 EEIES 26.39% | 29.29% | 29.88% | 30.71%
# 2B 680.07 = 821.98 ' 1095.72 @ 1493.15 ROE 2452% | 28.61% & 30.29% & 31.44%
44 0.00 0.00 0.00 0.00 ROA 17.70% = 22.76% | 24.38% @ 25.37%
R A Fa IR 107.60 = 124.64 @ 167.11 @ 237.20 ROIC 199.01% @ 167.55% & 133.92% = 141.09%
KA 0.00 0.00 0.00 0.00 EBITDA/4H &l A 32.93% | 31.16% | 31.39% | 32.03%
HAe 5tk 81.60 43.49 46.64 50.83 FiERk
At 189.20 | 168.13 | 213.76 | 288.03 BRFREE 0.75 0.85 0.93 0.95
M A 46.46 61.94 61.94 61.94 B 5% = A% 12.41 15.88 19.26 23.74
AR 22427 = 208.79 = 208.79 @ 208.79 Rt E RS 9.21 10.17 9.80 9.84
R & 221.18 @ 383.12 @ 611.24  934.39 AR AR 5.62 4.16 4.57 4.54
;é’ A ARAR 490.86 = 653.85 @ 881.97 @ 1205.12 ff‘%ii‘i’:}%%%%”u AE 14519 — — —
Y H ARG 0.00 0.00 0.00 0.00 AL
B A H A 490.86 | 653.85 | 881.97 & 1205.12 K= AR 27.82% | 20.45% | 19.51% @ 19.29%
AfiA Mt A A4S | 680.07 | 821.98 | 1095.72 | 1493.15 A A 0.00% 0.00% 0.00% 0.00%
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EBITDA 150.21 | 198.99 = 280.65 | 395.09 R E 3.70 5.39 5.52 5.46
PE 263.12 = 169.34 & 118.57 83.60 HR AT

PB 64.53 48.44 35.91 26.28 E & 1.94 3.02 4.31 6.12
PS 69.45 49.61 35.43 25.68 AT~ 7.93 10.56 14.24 19.46
EV/EBITDA 154.62 | 155.99 | 109.83 77.19 HRZERLE 2.43 1.79 3.79 5.68
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AEAAERL EIHm 13910596682 wangj | @tpyzq. com
LI E G BB Ao B 18519233712 chengxy@tpyzq. com
kP o AR 13581759033 mengchao@tpyzq. com
kAP o F I & 13701050353 weik j@tpyzq. com
R ERY [ FE 7R 13564966111 chenhm@tpyzq. com
ERHEGERE ReF 15999569845  |iangjp@tpyzqg. com
i A E M ey 18616086730 yang j inga@tpyzq. com
L EAE A AR 4R 18717767929 qinjj@tpyzq. com
L EAE Fru 17321189545 wangyq@tpyzg. com
HERHE LA 18621268712 cixc@tpyzq. com
i & AR E IR HT 18758280661 guoyu@tpyzg. com
1 AR AE R K] 17305260759 xulm@tpyzq. com
A ERR K9G F 13923766888 zhanggp@tpyzq. com
Emitalih  EHA 18565481133 zhaf|@tpyzq. com
16 i 4K A& ke 13554982912 zhangzy@tpyzq. com
1 i 4K AR 5’&’%% 18589058561 zhang j ingwen@tpyzq. com
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