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PACIFIC SECURITIES

2021-05-09
ANE SRS
SEN/ Y
7k B & &€ (603901)

BEULEZ: 12.98

/\‘;]_[k ,}éfé;"’}mﬂ

E: NS R 2020 S F 4R A2 2021 F—F4R, 5] 2020 A F
FIEN 20. 20 12, FIELIEK 7.96%, V3E4410E1.71 12, Rk
73.13%; 202101 52 HLIAXN 5. 09 12, Rl pb3g K 77. 36%, V3 &4 #1iH 5013
77, RHIEK 216.87%,

FLEREKREmDBEIER, N8 LGHLEEK: 2020 F 3] 5%
FULN 20.20 12, Rlre3gK 7.96%, VFE441E 1.71 12, RBiEk
73.13%, Lihiz FHE P& by 202101 SZFIEAN 5.09 12, Rk
K 77.36%, 12441 5013 7 L, FHIEK 216.87%, LGk FFS:
WK, BTHAH, BOAN )AL EIMATLE KL, A3
Wi 4R S K, AR S K, 202101 8] 241 K 31, 67%, % L
FRIAAT % 1.19pct, BB A EH 21.85%, & EFRH AR TR
4.92pct, #ANEFEH 9.84%, BK_EFFE A EFA 4. 33pct.

ZHETHEFAERATEA, LRIMREEBRFTFAGL: 23
HROERA LS THIZNLDARBITLE, REHAL, TONFE
WARETHEAG, JTEZERTRS., o ESFTk. BAK
AR T AT RAR Y T RIS K AR I T E K R,
VIR H R R M AR E IR e P rj)féﬁifafi TR, FHRE
HE KGN, A EREE L BT A, &AM T L&
FEAAMLE, TLHELERKESEBHR, &ﬁﬁﬁﬁm S ATUR A K 4 b
BETH

REFTHREFT KRBT L8, NI TMBEBERRE KT
ZyH: 38T 2018 5 9 A TRIAEAF K, HF 316 /L@ % fk

OEEEY SR B MANRARATE; T 2019 F 12 A THMm K47, %
5. 12 4¢3 ™ F /= 40,000 6 (F) @EXEZIXA B A4 LA T
2, RELAHREEm T EEA, EENAFHELE, ARE
SLARALA I AR A T A, LIUF, 8] Rl i A A e S aE 4R
Foasmk, ¥RF &, AEQEIMAT LK E X T 5405,

BAVTRM 5 & T DL RAVF N 5] 2021-2023 F4 A1 5 A1 A
2.89 1z, 3.761¢A= 4.76 1L, R PE 42 A1%4 20 45, 15 454 12 4%,
Y “ENT R

H&7: FTHTLHBEFEHTRARI, /7 mie TN RARIE

AR 2020A 2021E 2022E 2023E

POALFAAE F % 4 $1190517040001 FLHN (FF) 2020.05 271221 352171  4487.02
W E 7.96% 34.26% 2085%  27.41%

F 5 LR IE LB 69 % A FE HE TH KT
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V2 /& &N 8] A AViE (B 7 L) 170.63 289.15 376.15 475.98
BKE 73.13% 69.46% 30.09% 26.54%
HROk & EPS (L) 0.39 0.66 0.86 1.08
PE 33 20 15 12
PB 3.67 3.33 2.73 2.22

<&
F—\
oy
e
=l
e
oS
&

W ol 89 B L5 89 o gr AR 3R



v

C)A

V- 3
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28 BIFRE

e kG K

2020A  2021E  2022E  2023E 2020A  2021E  2022E  2023E
ERIRLON 2020.05 @ 2712.21 @ 3521.71 | 4487.02 A 171.42 289.15 376.15 475.98
ERS W 1360.91 = 1836.56 @ 2386.28 @ 3045.35 I8 B 4l 53.94 74.21 74.21 74.21
B AL AL R e 13.63 18.30 23.77 30.28 4% A 34.70 13.56 17.61 22.44
A R 163.05 216.98 281.74 358.96 F ALK -31.70 10.00 10.00 10.00
EREA 111.79 298.34 387.39 493.57 ZETERALH -71.13 = -896.32 | -444.86 @ -531.98
%% A 34.70 13.56 17.61 22.44 e 187.14 -18.67 -18.67 -18.67
# 7 BALBK -31.70 10.00 10.00 10.00 BEEDLLERE B 34436 = -528.07 14.44 31.98
B HE 24.10 10.00 10.00 10.00 FALH -60.17 0.00 0.00 0.00
NAMEE B -1.33 -1.33 -1.33 -1.33 H A -97.84 8.67 8.67 8.67
HHz e 5 0.00 0.00 0.00 0.00 BT EDALRAE B -158.00 8.67 8.67 8.67
LI B 192.00 327.14 423.61 535.10 43 845 3K 66.42 167.78 75.44 78.31
HpedE 2 & -2.48 -1.45 -1.62 -1.71 K HHE -66.20 0.00 0.00 0.00
i &5 189.52 325.69 421.99 533.39 PR AL AR K -18.86 0.00 0.00 0.00
PR AFHL, 18.10 36.53 45.84 57.41 A REA -30.17 0.00 0.00 0.00
A 171.42 289.15 376.15 475.98 e -283.28 = -141.94 -17.61 -22.44
D3 ¥ 0.79 0.00 0.00 0.00 EREDALARE R -332.09 25.84 57.83 55.88
V3 & B S AR g A 170.63 289.15 376.15 475.98 PELREHR -149.10 = -493.55 80.95 96.53
=k (A L) 2020A 2021E 2022E 2023E U ik L 2020A 2021E 2022E 2023E
whHEe 764.77 271.22 352.17 448.70 REKAE A
RN A AT 2R 513.73 690.08 896.10 = 1141.89 RN K R 7.96% | 34.26% @ 29.85% | 27.41%
B 1314.01 = 1773.27 = 2304.04 = 2940.40 Bk A K 65.22% | 70.38% @ 29.49% | 26.32%
MR 255.40 220.44 262.06 311.68 HAEE K E 68.97% & 68.68% @ 30.09% | 26.54%
KA T 0.00 0.00 0.00 0.00 EBITDA ¥k % 64.35% = 47.84% @ 24.22% | 22.57%
FF B 0.00 0.00 0.00 0.00 RAVRE A
Bl % = Ae 3 TAE 402.19 348.45 294.70 240.96 ERAES 32.63% = 32.29% @ 32.24% | 32.13%
T T3 = Fa T R E 317.30 297.32 277.33 257.34 =% E 15.32% | 19.50% & 19.50% & 19.50%
H kR F 181.30 180.82 180.34 179.86 RIS 8.49% = 10.66% @ 10.68% | 10.61%
& 3748.71 @ 3781.59 @ 4566.73 @ 5520.84 ROE 11.04% = 16.88% @ 18.00% | 18.55%
48 BHE 377.84 545.63 621.07 699.38 ROA 4.57% 7.65% 8.24% 8.62%
R AE Fa K 2R 748.95 | 1010.44 @ 1312.84 @ 1675.29 ROIC 14.50% @ 15.44% @ 14.95% @ 15.88%
K 6.81 6.81 6.81 6.81 EBITDA/4K & ML 13.89% & 15.30% & 14.64% @ 14.08%
Al R AR 1062.69 505.52 536.67 574.02 BB S
R4k et 2196.29 = 2068.40 @ 2477.39 | 295551 ER AR 0.55 0.72 0.84 0.89
A 439.41 439.41 439.41 439.41 B & 3% 2 B % 5.30 7.29 11.06 16.96
H AN 408.59 408.59 408.59 408.59 sl LR 5.01 5.60 5.52 5.47
RS & 644.72 933.88 = 1310.03 & 1786.01 HRRAEE 1.11 1.19 1.17 1.16
EY AN E &1 1531.12 | 1691.90 @ 2068.05 @ 2544.03 ARE T SRR T Sk 105.53 _ _ _
VHNL AR 21.30 21.30 21.30 21.30 K ALEH
BARS AT 1552.42 | 1713.19 @ 2089.34 @ 2565.33 w7 R E 58.59% | 54.70% @ 54.25% | 53.53%
AR AR #xﬁ it 3748.71 @ 3781.59 @ 4566.73 @ 5520.84 W BRI A 35.54% | 45.85% @ 41.32% | 37.29%
2020A  2021E  2022E  2023E R 1.59 178 1.84 1.90
EBITDA 280.65 414.92 515.43 631.74 BHLFE 0.86 0.71 0.73 0.75
PE 33.43 19.72 15.16 11.98 IR
PB 3.67 3.33 2.73 2.22 HROK A 0.39 0.66 0.86 1.08
PS 2.82 2.10 1.62 1.27 BRLE T~ 3.53 3.90 4.75 5.84
EV/EBITDA 19.46 14.76 11.87 9.65 HFRZENE 0.78 0.00 0.00 0.00
HAFAE: WIND, #-FE7FHK
4 2 MiR E X2 9 ST A B A FE HF TH R
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X B #, K-FFIERIAAT LB FE AT, iz KFEEELAL, KFFinE & TR
AAT AL AT 5 TAE, 38K Z A ERIRAT, KEMEME AR B Al KRR, 2T LA
AF, REMFECHE (MEAKLEY) F. BHNERITLIA, AFFHRLIFLA,
Y& TARNARAAE FAR, AFIAEZHAK, THEHKEF 5@y TE,

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

YHL, KPFHIERANMAT LA, Pl RFeaFmME, CHIRT S iEle i 7o
P, 2017 9 AR FEIEA, E TR kA ST ALA.

BB, KFFEEAEIMAT RO, LB RFERFFEME, CHIRT A5 IERT R
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. Fkikg
A4 HMAT AR 6AA

AT Ak BAR B IR & T 77 AR K -F 5% A E
W BARE AT 7 3 EARK-F—5%5 5% 4] ;

J}:J,
P KA AR O6ANAR,
J}:J,

AHE: BMAT AR 6AA

2, NEE

4 B HA K

i
A7 L BAR ) IRAK T 7 9 EARAKF SBAT .

s BMFF AR 6ANA AN, AMABIT KA TR A 15% A L ;

: RN AR 6AAN, MLAIIT KA KA T 5%5 15%Z 1] ;
s BMFAAKR6ANARN, MAII KA KA T-5%5 5% 4] ;
s KM AR 6AA A, AT KETKBA T-5%5-15% 1] ;

% SEF A
AEMEER ERNT]
L ESELE R F

4 b s & A
4 b 4K SR>
LHRHEL R LR
KRG EESR REeF
fe K AR 1
LR E YRR
LR E EAEN 2
e KR Z LT
1R A %70y
e RAE IR
EHMELSR K F
L iEa gl 7 R
st KRG
i LK
B i 4B (REE 3

FH R A8
13910596682 wangj |@tpyzq. com
18519233712 chengxy@tpyzg. com
13581759033 mengchao@tpyzq. com
13701050353 weik j@tpyzq. com
13564966111 chenhm@tpyzqg. com
15999569845 | iang jp@tpyzq. com
18616086730 yang jinga@tpyzq. com
18717767929 ginjj@tpyzq. com
17321189545 wangyq@tpyzq. com
18621268712 cixc@tpyzqg. com
18758280661 guoyu@tpyzg. com
17305260759 xulm@tpyzg. com
13923766888 zhanggp@tpyzg. com
18565481133 zhaf |@tpyzq. com
13554982912 zhangzy@tpyzg. com
18589058561 zhang j ingwen@tpyzq. com
13527560506 heyw@tpyzg. com
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Hi%: (8610)88321761

fEH. (8610) 88321566

HEFHY

ARAPPEUES A A PR A w) B A IE SR 505 Al lh 55 B kg, S EESR LSSVl iESR 5 13480000.

Akt 5 BBRIET AP 5RE, JA R IXLEAE B A HERA AN e B E AR AT ORIE . Tl A
et LA S AR A5 ) i B FE 0 A B AN AR BERAIE, AR FTf A o 5% AR AR R AT 7o BAE 27 P
KRB R I I0 S S A N RN AR e 45 T I A LB, JF AR Fox P R i 2 5
S B . B TR GO AR S AT 51 R AT T B R B R R A 5T
) BRI U AT B 2 R T TR B 2 =] B R AT IR Sk S IR AT AL 5, 3R PT REDDIXEE 22 m
BB BER PR ARAT WSS IR S5 o AR BUAAR IR I B IR A = I, REH VR AE AL
TR ANAGUMEME B EHl. FIE. AR, PO FEEU LS.



