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o SFIGHSHH, —TERSEUIBK®EHM. I8, A5)&MH T 2020 F£5
RFD 2021 F—ZFR .20 FEFLIME A 3.90 1Z7T, FLEIBE 10.19%,
I3ESREN 1.19 127T, BEHEK 21.20%, 03E%A)EN 0.95 27T, B
EEIBE 7.65%., —FIRFTE, ASEWFADIEEXBIEE, BWN 1.18 12
Jt, BIEEIEE 137.96%, Lt 19 FE)HA+65.17%), 363K )E 0.30 {Z7T,
EILEIBIK 151.42%, Lt 19 FEFEIHA+52.96%, {03EEA)EM 0.23 1Z7T, B
EEIBH 103.78%., ZIBEHINERG, REEWHREENE, 2FFERET
IBEER,

o BHir-mfRiFedE, RERRIERE. NIIERE, 2020 FATFEEWSEE
HEBAEMIIHEERA 3.66 27T, FEEIBEK 10.90%; CIHZEEARE
MSCIHEITA 0.23 27T, EILHBK 4.55%, N\S2ERN S &M D
WM ZERW T —, BHEETRERNEE R RENOEREA, A5
WIENRIFABRSHERBEE, MEARGIERNAD. LigKA LG
KGESFEL =BERMNBN =K. —KER, ATHEREH DY
BT,

¢ HAERSERA, KEEBEF., 2020 F£10 21 £ Q1 A TR ZEHZEN
8.69%/7.77%, WEZEAZ BRI 3,391.76/918.57 F3t, RILEIBK
83.84%/99.65%, ANEIFENIKAEIRA, IRIBAMTEFTOVIG e Kt
II7 50U, B~ RRmRiMeFEA Rk, BRRITEE=£E
Fr 8 S2iEMNE 23 IR, X 121 IR, 2\SRIB T BALRRIRIBEIBTT
FMEEERBINLETT . FT— IR R RN EEREXERNIFA,
SRz, KHIAROILAERR.

WSS T SHOA Y

o N\IEBFEEANEMTUGHIAIBE, WEFSTE, Fi4H52F) T,
FRit225) 2021-2023 FHIGRIE 57 0.78/1.09/1.41 JT, 455 65 Bfh
18, BFr)50.70 7T, 4EFIEERTEE,

BRI~

o SRR ERWNK. MUK, = 5iESA R M. 1T
SR N0BIX G

LEEBUSER
2019A 2020A 2021E 2022E 2023E
B A(BHT) 354 390 528 699 953
[T 1(%) 59.4% 10.2% 35.2% 32.4% 36.4%
BUFNE(ERT) 109 130 183 256 333
[FHIE (%) 60.0% 19.2% 40.4% 40.0% 30.0%
FESASFFIEEHT) 98 119 160 223 289
[T 1(%) 57.4% 21.2% 35.1% 39.5% 29.4%
SR (7T) 0.48 0.58 0.78 1.09 1.41
ERE(%) 91.3% 90.9% 93.2% 95.3% 95.8%
BFIZE(%) 27.6% 30.4% 30.3% 32.0% 30.3%
BRI E(%) 25.1% 12.0% 9.9% 12.4% 14.0%
mR%E 70.9 58.5 43.3 31.0 24.0
P 15.8 45 4.1 36 3.1

wairg  2a B on ows (HER)

(20219058148 ) 38.15 7T
BIriNtS 50.70 7T
52 BEiRah/&En 89.9/27.66 7T

SRAVTIE AR () 20,533/8,254

ARmE (Bht) 7,833
BEXR/MPX =8]E3)
il EX5E)|
RS & MBER 2021405814 85
BinEm 173 18 38 128
TR 21.65 34.85 029 -41.68
LENESY 23.69 37.87 7.4 -59.3
PR 300 -2.04 -3.02 -7.11 17.62
— =R FH300
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BEBRIR: WIND. ZRITIESStHFTPR

BRSRIR: NS, FTIESHRMN. SR EAENRRNEEETE.

IEFAHE WEB
010-66218100*828
liuenyang@orientsec.com.cn
FHIEPSRS: S0860519040001
EXERA mit=
021-63325888*6111
tianshihao@orientsec.com.cn
BEEA lalls!
yidanyang@orientsec.com.cn
BXES
Q2 REBREES, BHFEERN 2020-08-20
ERER, NeFmENSRRRE 2020-08-17

FINESRNBRADEBX EENXIVERSIEFRESEFERS, BIAREHIESHRIRS WS,

FINEH RN BRABREXBENME AR OB A EE S ESTRRBRSAATHIE W LR IFER. Bit, REENSEFIRAS0JEEFETIRSHSWE

FARIMBRIEIPSR, ARARNESHRIRS AEL R AR —E R,

BXATINKIRE, RARSREE7. RUEREERENATINBHZEH, WESHFRENERRR. HERRTEFRRRSRE—RNREPH.
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= REFTFIRSIT SR ETE, BIFHAEEET

fizk: MBRERNSLEZEST
BrERkE Fliiaz
BABAT 2019A 2020A 2021E 2022E 2023E B{:Bht 2019A 2020A 2021E 2022E 2023E
BhEE 37 262 1,203 1,263 1,371 EBUgA 354 390 528 699 953
N ST ZE A R 7 ST K 50 169 197 265 351 478  BUALIK 31 36 36 33 40
FRAT MR 2 3 8 7 11 BEE KB 3 4 5 7 10
(2 d 68 93 75 76 92  BWEM 176 186 261 349 488
Hith 66 885 10 9 12 EEREHARIAAZZER 34 53 58 75 95
g Eit 343 1,441 1,562 1,706 1,965  WHZEA (0) ®3) 7) 12) (13)
KEIR AR & 0 0 0 0 0 BFEREREK 9 5 (4) 0 3
BIER 139 154 160 192 224  ARMEZHRGEE 0 0 0 0 0
TR 1 2 39 102 109  RRBPKEG 3 20 2 5 1
TR Er 23 24 30 36 41 HAib 1 3 5 1
Hith 45 50 41 2 0 BAuF;E 109 130 183 256 333
FERNE=51t 209 230 270 332 374 BAIMLA 5 7 2 2 1
Bremit 551 1,671 1,831 2,038 2,339 BIHEH 0 0 0 0 0
FELGIEEN 0 0 0 0 0 FigEEm 114 137 185 258 334
IMARESZ)MIVANEIe 68 66 66 61 73 PSR 16 18 25 35 45
Hith 39 58 58 58 50 BRI 98 119 160 223 289
RSt 107 124 124 120 132 DERFKIRE 0 0 0 0 0
KHEIETR 0 0 0 0 0 PETESLTIENE 98 119 160 223 289
NS 0 0 0 0 0 8k () 0.48 0.58 0.78 1.09 1.41
HAlb 7 13 13 0 0
ERMRARESTT 7 13 13 0 0 FEMHstEE
REE 114 136 137 120 132 2019A 2020A 2021E 2022E 2023E
/D EIRS RN e 0 0 0 0 0 PKEEN
i 154 205 205 205 205  BAMKA 59.4% 10.2% 35.2% 32.4% 36.4%
BIRAR 127 1,054 1,054 1,054 1,054  BUAFE 60.0% 19.2% 40.4% 40.0% 30.0%
BRI 157 275 436 659 948  PEFELASEFE 57.4% 21.2% 35.1% 39.5% 29.4%
Hih 0 0 0 0 0 KRIEEN
=y 438 1,534 1,695 1,918 2,207 EFRE 91.3% 90.9% 93.2% 95.3% 95.8%
RERRN SR IT 551 1,671 1,831 2,038 2,339 BRI 27.6% 30.4% 30.3% 32.0% 30.3%

ROE 25.1% 12.0% 9.9% 12.4% 14.0%
mEREX ROIC 24.1% 11.2% 9.4% 11.7% 13.4%
BBAT 2019A 2020A 2021E 2022E 2023E  {2fREEN
A 98 119 160 223 289  HmkRE 20.6% 8.2% 7.5% 5.9% 5.6%
1B 11 19 21 23 18  FRE%E 0.0% 0.0% 0.0% 0.0% 0.0%
15528 A (0) ) %) (12) (13)  RENEE=E 3.22 11.65 12.56 14.27 14.90
RBIREK 3) (20) 2) (5) (1)  Rmkb®E 2.58 10.74 11.83 13.49 14.05
Bz R &%) 2 5 (56) (90) (141)  EiEaEN
HE (46) (42) (4) 18 3 WURKFR B 2.6 2.1 2.3 2.3 2.3
ZEFBNMER 62 78 112 156 155  FREER 0.6 0.4 0.4 0.4 0.4
BN (77) (29) (61) (114) (61) REFER%E 0.8 0.4 0.3 0.4 0.4
K& 9 0 0 0 0 ERBR (5T)
HAith 19 (801) 883 5 1 SBREE 0.48 0.58 0.78 1.09 1.41
BRSHIER (50) (830) 822 (109) (60) EBREEBWMER 0.40 0.38 0.54 0.76 0.76
G 0 0 0 0 BwRIER~ 2.13 7.47 8.25 9.34 10.75
G (0) 978 0 0 fh{EEEER
HAith ©0) 0 12 13 HhE%R 70.9 58.5 433 31.0 24.0
ERENUEIR (0) 978 12 13 HEE 15.8 45 4.1 3.6 3.1
ICERZTNHN 0 ©0) - -0 -0 EV/EBITDA 48.1 39.5 29.5 21.7 17.2
WM& PILN0ER 12 225 941 59 109  EV/EBIT 53.1 45.5 33.0 23.8 18.1
BRSRIR: ZRFTUES R FTR
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ST AR S P W PR A2 BIIESS B A T AR R BUEA0T 2 WADW mo )RR IR S 0 7 BT ARTZIE
FRIT ABBIERFIT; SHTIDFHRBENEDANEIA EICREN L. MAERFER, BISHEEIRG
FIRS P PIZIIE) B INER I YW = T (R B fF el B B K Ko

RETRABXEYX
RS % B5H0 12 15 PR S BORK B B F A0 UES S RIE SIS HOBKEXIB R

NERRITRHE IR
LA BRI TR E S EISGEEE 15%LA £ ;
1B BN TR S % 5% ~ 15%;
thtt: B FHInE SIS ZRE-5% ~ +5% 2 B E);
BT ABRTSS T E IS SIS 1 -5%LA T o

RITER — BTFERSRBZNZREAERASNRERCEN, NTIIETIITZ
REBIAFTIRIR, KRG TFIRETRIBEER.

BFETE — RIBUENERAATEEIME, HRBRSKMHZINZIRBURTESAL
SR BENN D PRIER; MM FRIRS &M INZRZHNENN BT FEENR
e, TR ESHIR B SZ T AT INLS B ORRIR 1T S AT LIlEIR &Rz
REFRBTEFER, REEFSIEEMIRSZH 2RSS TIZREORITH . BN
Wk BB HERABEN.

TR BT RB B AN :

Bl BT HinEEEEIEE 5%LA L;
thtt: BT HInE S SIS R -5% ~ +5% 2 [B))K5));
Bk BT HInEEE TR E-5%LA T

R : BFAERSAEZTNZATWAERASHREBZCEN, IITINETSHTZAT 6
BTk, RETFRETRFBXES.

BIFITFE: BTFARRS A STNZAT IR NMEANFEEAARENE, R B IEHIHR
AIBSZFF DTS B IRHTT IR ERITE; AT LSRR FEEMZ TS PR ITRE
B, RRBFSEIEAMRSA M ZAIBE PIZATWHREITRIEBABEY.
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TESTHRIRS (LATER “RIRS” ) BHRTIESRHERAS) (LATER “RA8)") fIfFREN.

RS XN ABHE PR RABAZEEF AR TRSMNEARABNSAEF . KiRSHIZME
AR S5REUA B R LE IR S A 45T A

RS 2ETRAATINATRIBEREAHHERIRE, RABJIREARIEZE BOUERENTEL, &
PIANZIANZE B2 IERIITER. BT, KRATSRREX PSRRI SZEETES, EARE
H), IRATO]E B ESIMRSPIHEN . BRURHENA—SENESARIRS . INASI=IEBYEMAAIAR, B
O BE SRR EREMEIEME] o bR T —LEIBIRBHEF A FRIRS 29b, BASHIUEFHFTIRS 2EATIHIA
INESHIBHEARERIL R o

EREBRT, MRS PSSR KIE R EIA IR R, WREEBEITHIE PR
RRBIR. WHIRREF R EPNEFE RS PHEUENSRNESHEEFERR, EBEUENINRE
FEM. TRSMHFEN . TR, BURRENRRILEPIFSEZA, HAMFASENAL S
Y B RS ARBIB BB L B A fF B EE.

IR S P12 R B R NMB AN ELAR I E R R RO DT BES R o I ARIRIMARLRASRIIRI, R
BIEHRMIEIERIL, FREB DTRESIREAAE o INCICEIR A O] BT R BN B T 8 ek BIL—R R H
AFERRZ LRI, NERECHTET RS, REABEXNHmNG, BtHASEH
BREE.

HEEOBERT, KOS EOAREARRS PEECRNBSAHS IENEREAREOSRE, REEEEIFD
RRRRABITRBRENE, FOFIHAZIEFREIEE S B RERANBEe O S0)E1A
%ﬁo

INREEZIUBFHIFN K, Bl BEHIANRRIPIN %, PRERSHRIIPBRATINE . RERATE
SEPEMGER, EONEE T AR AEDRIET EAAFEEIRSH BN NS . TSR
SRBEAFIA. P, RIRTSIBZIERYE, MEATFENSIBFRERITFHIEE B,

ZINN BB PEMBEEN TR AN, SURINRIBIEXTIHEI B ¥ AR T, MIUARSHITEGE
FREHSIA. MR

RREPRARRE EERAREENTHNERRERATIEFHRIRS , EEER LRGN
HRFRIRS -
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