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PACIFIC SECURITIES

SR,

2021-04-30

NERIFRE

HER/EHR
FIBERR 17 (6013606)
B5:

HEMCAE: 6. 44

I AR R AR

F4: N 2020 FSFARA 2021 SF— 34k, 2020 4R 52 SLICON 83. 89
12 (=32.57%); 13544108 1. 43 12 (-46.54%) ; F=dE 34404 0. 78
m(&6%>mxwﬁaé\ﬁ$ﬁﬁé%ﬁ%mﬁh111%%%%
F— 2 FIILN 23, 9912.(-0. 48%), V3 £4#)iH 0. 1146(+116 15%) o

BAERXTARALRS, RILLEERF, LEEHHLFA,
202001 xEF P EE K, FAEATER® T, ﬁh6m7ﬁ mm»»
g likigy @A, Q2 2 & 244 5884 F 4, Q3 LA
IA4F)E 6184 7, b EH 5.09%, Bl B 36.67%; Q4 7&%«%
#58 9026 7 T, R b 45.95%, Bl b4t 73.84%,

Sl g kA, 1) BEEY: NIREEHLFEAT LN 64
o7, B THE 39.9%, HIFENENZELE, B TR 9.68%, #
ik 20 FJk, ANEEH A XBEREE 89 K, ®AER “HRITR
7 A8RJE 81 R, B4 @M 200 575 FH K. 2) A4
20 K £ TN 5] SR RIZ Ak 5 A AT E DN 63.2 12, F)
LT 7.62%, #mATBENENAZILE, BIRRTHE 6.17% 3) & Lk
%1 2020 SFA)BFE R B AF BRI R 6 LT R A B AN 6.39 L.
A BB EIIN 4.66 17T, b 72.93%; K W-F6 L A4EE 1.73
27, &G 27.07% % b 538 K47,

BAIRE R AIAR R, A REE TR, 2020 F LA F L5t
4.25pct, HAlA) % A& L4 5. 48pct, 4 F|E T4 0. 45pct. 2020
S| AT 3% I E A 24.86% (+5.48pct), 4HE/E /M 4% AENH A
15. 64%/7.52%/1. 70%, 2 B0 +3. 61/+1.25/+0. 62pct.

&ﬁ%&:ﬁﬁ&am43#&$m1wnsnsm 20 F
3] B N %7 Bk 5 4k RAR R T b B F R 55 R IR A i B30 e
EXE A, ﬁ%/ﬁ%ﬁi%#%%ﬁn%&l:&m%%% BT “HEBFT TR

RIeRT: A E, BIEIE LR,

B BAFR AR A AR
2020 2021E 2022E 2023E
ER P ONGE ) 8, 389 9,268 9,878 10, 430
(+/-%) -32.57 10. 48 6.58 5. 82
HF)E (87 ) 143 199 227 250
(+/-%) -46. 54 39.16 14.07 9.17
P 3 AR 5 (L) 0.17 0.23 0.26 0.29
T & % (PE) 39 27 24 22

FHEN: Wind, & -FEIEKIE: REFFRANE HRAEERAEL
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PACIFIC SECURITIES

8 BIFR

REHA

S T

1. AP R
FEF: EMNATARO6NAR
P KM RKR6MNA R
X EMNITAREK6NARN
2, NEFR

;AT AR S 4 B T 4 AR 5% ks
| ATk M AR E AT 5 Rk K P — 5% 5% I ;
AT B AR B AR T 5 B 5%

EN: BAVFAA AR 6AA R, ASARA K Ekha £ 15%A £,
B BNt AR 6MNAR, MRAB KELRBAT 5% 5 15% 1 ;
BHA: SMATAK6ANARN, AR K &LiKigN T-5%5 5% 14 ;
BEF: BMITRK 6 MA RN, AMRABN K LKA T-5%5-15% 14 ;
% B AN
%% 2 FH R A8
AEE LS IHW 13910596682 wangj | @tpyzq. com
LI E GBS R F 18519233712 chengxy@tpyzq. com
kA o AR 13581759033 mengchao@tpyzq. com
fJb sl & + ¥ & 13701050353 weik j@tpyzq. com
R ERL [ FE 7R 13564966111 chenhm@tpyzq. com
ERHEGERE  ReF 15999569845  |iangjp@tpyzqg. com
i A E ey 18616086730 yang j inga@tpyzq. com
LR AE A AR 4R 18717767929 qinjj@tpyzqg. com
1A AR AE EE 34 17321189545 wangyq@tpyzg. com
ERHE LA 18621268712 cixc@tpyzq. com
AN E IR HT 18758280661 guoyu@tpyzg. com
1R AR AE R K] 17305260759 xulm@tpyzq. com
B ERR K9G F 13923766888 zhanggp@tpyzq. com
Emitalih  EHA 18565481133 zhaf|@tpyzq. com
EHAE ke g 13554982912 zhangzy@tpyzq. com
LHAE KsHE 18589058561 zhang j ingwen@tpyzq. com
LA E TTE 13527560506 heyw@tpyzq. com
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Hih:  (8610)88321761

fEE:  (8610) 88321566

HEFY

KFPEUESR B A PR A W) BT IR 55 b 55 B, B UES A5Vl iR 5 13480000,

A BBRIR T AP 5RE, A R I LA S R AN e B E A AR T RAE . ST A
e AR B S AR (0 A i L MM AR SRAE LR ORIE, ASHIT FU o 5k AR AR A AT T BOIE S P
KRB RIS AT N AN AR e it i B A LA BRI F AR o P iR i 27 5
S B . B TR GO AR S AT 51 R AT T B R B R R A 57
On 7 BRI FT BE 2 AT 105 vh B SR B IR 28 =) R AT ES 7Sk F I FREAT A 5, IR AT RE NI ml 32
P R SRR ARATL S5 M 55 o AR RBUR AT FEIES R AR A IR A R ITAT . REASTVF AT fT AL
PRI NAGF AT 2B = R ARMAEAR T, YNFEBL LA,



