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PACIFIC SECURITIES

2021-04-25
AT SRS
SEN/UEFE

EHHLFRE (688196)

Bfrfh: 75
REWEE: 53. 66

BAR ) BF I, N EM TS KI5 B A IR T AR

96%

75%

53%

32%

11%

(10%)

20/4/!
20/6/27
20/8/27
20/10/27
20/12/27
21/2/27

SLEEHTTE

m OREKE

1300

B R/ #AE (a7 i) 12029

B A/ 738 (B 7 )
12 A A & & /R ()
AR A RARE
SRR (688196) (2021 F4# 2
ERA, P AEHEANE KB
) --2021/03/31

SR (688196) 04 btk g F
AE, 2021 FAHEAEFHEK)
--2021/02/21

PARHTAE (688196)( = AE 4 17 7K,
WEHRBTHH—FREK)
--2021/01/06

WEXRPHIF: M

#,35: 010-88695226

E-MAIL: taoyg@tpyzq.com

Pk FAEAE 5 L . $1190520070001

6,439/1,545
71.92/33.50

FABEE: NG KA 2021 —FIR, FABIK 4.03 1L, Rk
32.36%, V344 0.57 12T (4=3F 0.54 L) , FlH3EK 62.15% (4=
R 3K 60. 11%) o K KAAILE 0.48 7T, ROE (i) # 2. 37%,
¥ 0.68 ANE L, BIEH-0.51 12, BRFRHR Y 2 1600 7
T, H—ERaERE,

o1 EHFH, BARS BEFRA; NAFANTREHTED.
Al BohMikASFREFRAT, o8 £WEbF =Mk
Q1 A ke E L3k, B AT AR M AR 7000 T/ vk B B4 F
R BLH RED2 354 R 5609 % —F, ARG LEEAR, FRIEA,
BB B @IF AN S AR T A BN, AmiEFA )
HFHEKR. WARESLA, ELABLFERR, M=, 254
Wt N F R SR, AF L %3 KA R,

Q1 NS ZIATMASRERE, TEF N KBARM A BT,
HRBWWA —m g, Mit2FRERL—T RPN, REH,
INE) AR/ A FE 14.10%, 14.23%, BRI 2 ANE 2 LS.
A 3 A E 6.05%, RHLRY 2.5 ABE L, BARBA S B FRA
R, NS F A REEFE 2. 63%HARK T, ARFT AT KT
B K.

REEE. BR&ES, 2021 ZHEERAR; NN F BRI,
AR CTAF 1N AMES, B 3369 10 ek AR = 580 B &
T 1AREXENRREZ, SF N8 £YRibE R EE 40 7ok,
it E AT BRI, A0% A A KhEg K, K F) 30 ek b,

M AN E LA E R A NRAE~, N BAMOERRE 10
Tok/ S FARN0 Tek/F BITRAR 8 Tek/HF. EL 10 Fek/F 4
ANE Ak A P R, At AT 40 ek, E oL A R AR L
B F R ARG K S 5] X] 2021 £ E L AR FE I E 10 Aok T
A, ARSI ALK A2 £ L A AT 10 Hob B AIRE /) PRI K AR
WIARECE 5 ok R RIG A5 BEAn 5 T oh ) —BF, I, N3 AdR
BRI 60 ok, & KT SHE T AL 80 Aok, ) LA B
PR m ik g K,

FK B RED 112021 5246, A4RbE REAF G KYP. RIELN
%it, 2019 SFRAREE., PE. BS$HFAREIZBFIRMBHE “HxP
Fa” WK, FROA L ERCRWT, ASRHEA T, WHEAURN £
W E K, KBS TRIFAEE, RAWEHEH TR RO

5o 83 B LG 09 ot S H 3
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PACIFIC SECURITIES

C)A

BAR ) BFRI

8 Rk
NEERFS: RMEAE RS A

Ko BRH (THAARRIEAS ) F 2021 FH4654, #IBizkE, 2030
S W IRAT AR SR AR 90K S p e 2k 2] 14% (2019 £ 7.3%) , HA
LA A BA A A S i A e b EIR B 2021 &9 7% M BAKT
3.8%; Lt A4 iR b5 T IR d 2021 89 0. 5% 2] 6. 8%, FARHT AL
JE S BT B 0 it A R A R R E K],
218 3] 2030 FBR o 2 T B 2 2 10k, A 4 28 b IR A E 4] A B T IR 49 14%
M, BATRON AR E K -E 4K 2800 ok, 4% 2020 FHHEIE, B
8 7000 /vk it H, 5T % 84T 1500 12T,
BpFe, BRHSEAEIBRERFZEHRBLEWRGHFTHTE.
K E M /2 2030 85 A9, 2060 5% ILa P Fe g K iE, T C kg X7
HRTF 2021 55 KA R A, ARIEAT MK AE, 1 obE 43 kT 20 2. 83
vk, 0 A% B HE, A SR AR N T B AR F AR R, A PR AR BIRAHAR R
HBHP KEET MR, R, RBEAHET “BERH,IELBRHE”, &
Fowm kR A BRI E KB E, %BAE 2025 FRT B FAEF 3
fevk, 35%RERASHE. RafEAEEE BRSIRES 3% H, A
35 38 o K REAGHT AR T 300 77 vkt & i AS AL HEE Ko

2019 <7, P E b A AE K2 H 14619.3 7ok, Bl T 6.25%;
B R ILE & A 3869.6 ek, Bk Lk 4.32%. 4w R A RKE AT BS
A ihinE, R 15 Lok R TN, WEAmRHERTE
750 7 ek; i ARHEAT B10 A4k 2 ik Ak 1500 ek AR mE K.
B AV 5 & T
At 8] 202172023 4F4 A1 H A 3.53 1L, 4.80 1L, 6.69 1L, &

ROl 90 A% 2.94 s 4.00 ., 5.58 T, MAPE D HH 184, 13 .
9.6 45, A3 A AL FNFA, RIL S BN Ao, GeHA 5 E
INE TS
Re3RT: & RN R RS, = 5o A i LA T8 3 89 1% .
B BARR A AT

2020A 2021E 2022E 2023E
FLAN (B 7 1598 2422 3142 3998
(+/-%) 23.40 51.56 29.73 27.24
A1 (57 ) 242 353 481 671
(+/~%) 0.12 0.46 0.36 0.40
AR () 2.02 2.94 4,01 5.59
7 4% (PE) 30.01 18.23 13.38 9.59
HHE (PIB) 3.2 2.49 2.09 171

HHEN: Wind, XFFERZE: WFZRNELZRERKSIE
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28 BIFR

G ”Z(C'SFI'% 'SEIEECE’ET% BAIRR BERI. A4 :
A v NEBEMTFI KBPTEEASE T F

2019A 2020A 2021E 2022E 2023E 2019A 2020A 2021E 2022E 2023E
% e 337 300 1213 1185 881 EXBION 1295 1598 2422 3142 3998
BN Ao FAT 2 51 92 285 456 630 R 1036 1353 2027 2594 3258
B 223 202 374 576 698 2 b 4 B Ao 16 17 26 34 43
B o 1095 591 868 1348 1509 AAE B B 37 14 14 18 23
AR A 1707 1185 2740 3565 3717 539 90 84 929 148 176 214
KA F 0 0 0 0 0 4% - 4 1 27 30
HFPE B 0 0 0 v v # 2 BAL R 4 0 10 15 20
e 284 217 222 270 291 BAINH -4 39 17 10 18
B TA 63 287 413 553 702 INAMAEE 7 6 14 0 0 0
FHEEFR L E 51 50 68 79 89 2 b A3 220 258 363 495 690
K 3 P 0 0 0 v v LB ERE 0 -9 0 0 0
AR R 21 613 13 13 13 F 5 5.5 219 249 363 495 690
%St 2126 2353 3455 4480 4812 B A2 A% 4 7 10 13 19
43 B4 0 0 722 1242 862 PR IR! 216 242 353 481 671
5 A Ao A 2 14 5 41 50 R AR A 0 0 0 0 0
¥ A2 0 0 0 0 0 V2 £k 7 0% A 216 242 353 481 671
BN 36 48 44 46 58
%A 120 120 120 120 120 2019A 2020A 2021E 2022F 2023
E AL 1259 1259 1259 1259 1259 LA E 020 015 016 017  0.19
@A 638 783 1094 1726 2094 B A 0.17 015 015 015 017
2B ) F LA 2068 2224 2587 3083 3775 B J A K R 0.27 023 052 030 027
MR 0 0 0 0 0 EBIT Mk & 1.41  -0.02 072 054 0#4
B A RE A 2068 2224 2587 3083 3775 AR R 0. 61 012 0. 46 0. 36 0. 40
7 AR Fe kAL 2126 2353 3455 4480 4812 ROE 0.10 011 0. 14 0. 16 0. 18

ROA o.10 o010 010 011 0. 14

AAREE(BF) ROIC 5.84%  5.28% 6.11% 7215  9.65%

20194 20204 2021 2022 2023F EPS (X) 1.0 202 294 401 559
A LA 179 253 125 154 455 PE () 22,71  30.01 1823 1338  9.59
BRBNET -1157 -184 80 -663 -338 PB (X) 2.37 3.27 2.49 2.09 1. 71
BRI AR 1087 -88 708 480 —422 PS (X) 3.52 4. 36 2.46 2.07 1. 61
A R 113 -36 913 -29 -304 EV/EBITDA (X) 30.31 4715 2378 18.83  13.21
HAETE: WIND, & -P#EiEH
PH 5ol B3R E L Z )G 69 ot A AR FE BEF TH REZ
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BAR ) BF R

IR B

1. TRt

A B RK 6ANA R, TR EARDIR G T EARKF 5% L
P BMFTARKRO6AAR, 17 Jkﬁﬁ:@%ﬁﬁ\%ﬂ?%ﬁﬁvwr 5% 5 5% 4] ;
Ak BMATRERO6AAN, 1T REAREIRAKT T35 EARKF 5%AT
2. N8R

EN: BAVFAH AR 6 AR, ASARA K Ekhg £ 15%0A £
B BNt AR 6MNAR, MRAB KELKRBAT 5% 5 15% 1 ;
HA: &MIT AR 6AAN, MRABI KRERBNT-5%5 5% 1 ;
BEF: BMITRK 6 MA RN, AMRABN K LKA T-5%5-15% 1 ;
LN
Ré} 2 FH R A8
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
e zE 13527560506 heyw@tpyzq. com
F 4oL iR E X2 6 6 R F KA FiE I TH#H Bz
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HrE JE 5t 100044

JeatT v X AL AL LS
M« LS D s

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



