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FE4: NS AL 2020 AR 202101 W4k, 48] 2020 2
a4 A AR E] 7.68 /L, BliEK 0.25%, 2021 F—FF 500
FAAELF: 1.9412 1, BHIEK 123.72%.
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B/ FE (A7) 907/906

BESRHREK 30.32%; FIEEAFE 2 LT, HEFRY
FlEE3E K 112.97%. 2020 S =F F T8, ENZET RiE KA
AR R KA ABAT, B e bk, B AT A
B, MK T RERIRENE L, R LITER
RIK, BARRE, VIR T LAELHE T 2019 456947 LA %A= 2020
FLEFFHRER PG, BRAERT GRKN &,

B/ il (B 77 L) 80,225/80,090 PAEERRRE, NTEAE, AAEEN LS4, 202101
12 A A & &/ AL () 98.00/34.80

XA RRE:
% F%4 K (300450) (CATL KiT#
B, NEEkEFAM)
--2020/11/11
S5 4k (300450) (=2 & A1
K 69.63%, #&IiTHEMEIGE K)

A F )4 A F K B 40.21%/16.63%, 2020 F 44 £ 4] F )4 F)EFE A
34.32%/13.1%., AT EHIRA, NEA AR KM@K 47.8%, LiF
¥ % S8, FUKHR Kb 39.51%, #3EITHE 38 % | FUILHK IR IE e, 2021
F 5 f?&wﬂa%xqﬁﬁ%mquxémzmoﬁA$%nﬂm
4&7@), PR ROBIE K,

TLHZHEENR, AEk2FAFTLRF. RTBEAMNT T/ LE
AR \#fr (B RATEA R A AT IR B IRE (B ik &7 LiRE: A%

—-2020/10/29 R, HEARY), BAVAARRZFHLRTLITEORF, THE
kS A (300450) (&g int AR 3FEIMEIEK, 2020 £-2022 7 2 A A 316.1 2. 359.4,

RAEFINN, L& R KA T ik
%) --2020/09/15
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2020 SFon ) 42wk &I AR L Z3C X & LAl A 55.3%.
18.5%. 9.6%, A& FE&AM LN FE S RA, 1) LBEETL, K=
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—FF LG AR K 123.72%, 4EHEE L KGR LN

TR B a9 A F R K & B B A RO R & R T E 540,
TWS FHLE A8 3% . VR IR B A28 35 . ZhREMIGK, $R[G FFREAR

MEF =R RENE P k. 4) A aFh. waBM/PACK =&,

IR R E R T AR T kAR Ay Ad NS AR A I N B, AR
BAEMEHRGTHER, ARK, B, HFik, 25, A% %

FERATXRSZAFHNEZR (BE A LERGHET 95%, PACK
B I E R = AL 50%.
BAVETR 5 EAE, KAV A8 21-23 5928 THN S L F 4
Al > A4 15,6, 25.4, 33.251C, X AEME 51, 31, 24 4%, ¥4
T RNIER

RefRT: THMERAFHERRAM; & L5TFmE

AR B 2020A 2021E 2022E 2023E
FUHAN (BF L) 5858.30 7908.71 11863.06  15421.98

WK E 25.07% 35.00% 50.00% 30.00%
12 & £ 8] 4 A)E (B 77 L) 767.51 1555.16 2539.72 3325.05

KRR 0.25% 102.63% 63.31% 30.92%
Ik EPS () 0.85 1.71 2.80 3.66
PE 103 51 31 24
PB 14.14 11.07 8.18 6.09
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ERIRLON 5858.30
ERS W 3847.60
B AL AL R e 44.13
HE R A 180.79
%R 315.49
%% A 4291
# 7 BALBK -44.53
B HE 30.80
NAMEE DB H 0.19
HHz e 5 0.00
2 b A5 810.88
HAELETME 27.67
i &5 838.55
PR A3H%, 71.05
A 767.51
VHRLFRARE 0.00
V3 & B S AR g A 767.51
=k (BA L) 2020A

WHte 2738.09
N e AT 3K 3129.77
B 2874.42
HARF T 1571.40
KA LA 0.00
FF B 0.00

B2 A i 1AL 791.03
FF = FaFr K Z 1397.50
H AL ARG T 159.98
K EEH 12662.1
48 BHE 348.15
R AE Fa K 2R 4378.73
K 0.00
HA 5 2320.29
% A&t 7047.16
M A 907.32
F AR 2006.87
[ & 2721.36
EY AN E &1 5615.02
VRN FAL 0.00
ﬂiﬁ s At 5615.02

thAe % AR A7 12662.1

EBITDA 944.52
PE 103.43
PB 14.14
PS 13.55
EV/EBITDA 81.08

7908.71 11863.0 15421.9
5140.66 & 7710.99 = 10024.2
48.24 94.90 112.41
237.26 474.52 616.88
735.51 949.04 = 1233.76
39.00 -50.00 -60.00
173.00 100.00 80.00
21.00 6.00 6.00
0.19 0.19 0.19
189.00 200.00 220.00
1745.22 = 2789.79 = 3640.84
-48.00 1.11 1.14
1697.22 = 2790.90 @ 3641.98
142.06 251.18 316.93
1555.16 = 2539.72 = 3325.05
0.00 0.00 0.00
1555.16 = 2539.72 = 3325.05
2021E 2022E 2023E
3075.26 = 4666.11 @ 7396.75
3631.51 @ 5734.51 @ 7454.99
3822.10 @ 5743.19 @ 7473.99
331.17 335.11 338.66
0.00 0.00 0.00
0.00 0.00 0.00
729.99 668.94 607.90
1381.83 = 1366.17 = 1350.50
152.71 145.43 138.16
13124.5 @ 18659.4 = 24760.9
0.00 0.00 0.00
5418.95 @ 8176.46 = 10738.9
0.00 0.00 0.00
535.56 773.23 987.14
5954.51 & 8949.69 = 11726.1
907.32 907.32 907.32
2006.87 = 2006.87 @ 2006.87
4276.52 | 6816.24 & 10141.2
7170.06 | 9709.77 & 13034.8
0.00 0.00 0.00
7170.06 = 9709.77 @ 13034.8
131245 18659.4 = 24760.9
1868.21 = 2823.77 = 3664.82
51.04 31.26 23.87
11.07 8.18 6.09
10.04 6.69 5.15
40.62 26.31 19.53

H A0 767.51 @ 1555.16 @ 2539.72 | 3325.05
18 5 R 4h 90.73 83.98 83.98 83.98
W 4% A 42.91 39.00 -50.00 -60.00
F ALK -44.53 173.00 100.00 80.00
ZETERALH 1013.90 = -972.02 | -1031.97 @ -675.78
H A -517.45 = -175.87 @ -107.07 -88.80
BEENALERFH 1353.06 703.26 = 1534.66 @ 2664.45
FALH -304.07 0.00 0.00 0.00
A -198.49 21.19 6.19 6.19
BEEDALERAE T -502.56 21.19 6.19 6.19
48 IR 49.16 | -348.15 0.00 0.00
KI5 3 -119.24 0.00 0.00 0.00
PR AL AR K 1016.08 0.00 0.00 0.00
A REA 0.00 0.00 0.00 0.00
HAe -1317.1 -39.13 50.00 60.00
EXFEDALRAA -371.18 = -387.28 50.00 60.00
RNAEREHH 476.38 337.17 = 1590.85 @ 2730.64
WS- AT A AR 2020A 2021E 2022E 2023E
Rk A
HERNEKE 25.07% = 35.00% @ 50.00% | 30.00%
B A K F -8.29% | 115.23% = 59.85% | 30.51%
HAEE K E 0.25% | 102.63% @ 63.31% | 30.92%
EBITDA ¥k % -4.82% | 97.79% @ 51.15% | 29.78%
FAVRE D
EXIES 34.32% = 35.00% @ 35.00% | 35.00%
=%E 9.20% = 12.79% @ 11.58% | 11.61%
RS 13.10% | 19.66% @ 21.41% @ 21.56%
ROE 13.67% = 21.69% @ 26.16% @ 25.51%
ROA 6.06% @ 11.85% | 13.61% @ 13.43%
ROIC 21.91% & 41.48% @ 48.33% | 51.79%
EBITDA/4K & N 16.12% & 23.62% & 23.80% @ 23.76%
Bk
BR AR 0.53 0.61 0.75 0.71
Bl 3 = B 9.78 11.27 18.51 26.59
sl LR 2.60 2.73 2.97 2.74
AW RA R 1.52 1.53 1.61 1.51
AR T SRS SIL 92.48% — — —
K ARLEH
HE R RE 55.66% & 45.37% @ 47.96% | 47.36%
W AT H1 5 RAR 4.94% 0.00% 0.00% 0.00%
R E 1.48 1.84 1.85 1.94
i b F 1.06 1.19 1.21 1.30
H BT
HROK A 0.85 1.71 2.80 3.66
Y L& 6.19 7.90 10.70 14.37
HFRZENE 1.49 0.00 0.00 0.00
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, AT W HEAREIRA T T H EARKF—5%5 5% 1] ;
, AT b BAR B HAK T T 7 AR K 5% T

FEN: EAMFATARR6MNAR, AMARI K&Kk £ 15%A 1,

¥ &MATAKR6MNARN, M KEKBAT 5%5 15% 18] ;
FA: KRNI AR O6ANAARN, Mzt K &K@ T-5%5 5% 4] ;
B KRMFTAKE6AAN, MLAIST KA FKMEA T-5%5-15% 1] ;
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13910596682
18519233712
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wangj |@tpyzqg. com
chengxy@tpyzq. com
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