oz o b1 T4 2021-06-23

o’ K :IZ H= S lIE % AR SRS
PACIFIC SECURITIES SN E %
EE{EE (300687)

REUTEE: 19.95
SERAR RUHS5RS
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B AR )
Tk Ao —RALRBEH . 2 8] A ERP 642K, 2] B AT
BT IR EIRR, FieeiE, REE. FEZH, FERW, M5%F

X S5 FR&, BR TR, €©F. AFEFET LGN A,
;: ITEHHE K, 2020 F, N5 AEFEEMRE IV 413 L,
1E Bl HL3E K 56%. /A 8] RAE 6 k28 Tk B 44 S-MOM /= st Kk &
* R YOt XHHAL, £ R HEEPAT B MAMR, HFRZREE,
)3 IThEEEEHBRE, FERBRESHTFEANAT 20, BETEY
4 % ] 3B E AR 4 3] 2020 A7 £ T $A2iE 1812, Bl LI K 55%.
ﬁ- B ORERE

BRE A/ AR (B A ) 350053 BB/ TR o 2021 F 6 A, /8] 054 kAR 16 45 52 3T

B/ (B F ) Toms0s AT AR FEFEVAS (PIRA), MEERHLL6 5T, AT

12 MNA RS/ B () stiasge AT EFHART GO RHFAMAET FALAE, M B GIAEE

e T B THARRFTHEEESLR ., RFEHELM., FRRM FEAFa £

KRB St AT A TR, g, B LRF IR T A
HFWERGE Z,

FFTHB: D)L ERP AR, BATE LB ABAE, FF
RARR T Tk sk ARG R R 250 . Fit 21-23 4 EPS £ 1 % 0. 70.0. 95,
ERPHIT: FIR 1.25 %, ERBELE” EN” 4,
W5 13122223631
R e#: Tstrot B RAFM: ERP T34 TLt4
o k]

E-MAIL: caopeisz@tpyzg.com
ok FAE S %25 . $1190520080001

B AR A AR AR:

2020A 2021E 2022E 2023E

ZALEN (FF L) 1385.31 1800.90 2341.17 3043.52
HKRE 28.79% 30.00% 30.00% 30.00%
)2 & # N 8] % A 176.06 245.19 333.02 437.97
WK E 165.37% 39.26% 35.82% 31.52%
I # EPS (L) 0.50 0.70 0.95 1.25
PE 40 29 21 16
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PACIFIC SECURITIES

C)A

ALk EXR (FHL)

ERIBLON 1385.31 | 1800.90 @ 2341.17 & 3043.52 & FiH 176.05 | 249.19 | 337.02 @ 441.97
Bk R A 901.84 = 1170.59 | 1521.76 @ 1978.29 B8 5 H4h 8.80 10.69 7.41 7.41
B b B4 I A 8.98 11.53 15.22 19.78 W 455 A 8.70 21.74 22.94 22.89
e A 72.99 90.05  117.06 @ 152.18 F = BALB K -0.38 5.00 5.00 5.00
EERA 74.01 90.05  117.06 @ 152.18 gEgET AL -68.64 = -277.73 | -153.59 @ -215.60
4% A 8.70 21.74 22.94 22.89 ik -3.17 -15.00 @ -15.00 -15.00
F 7 RAEAR R -0.38 5.00 5.00 5.00 BREHALRE T 121.36 -6.11 | 203.77 246.66
BREKE 8.04 10.00 10.00 10.00 FARLE -43.46 0.00 0.00 0.00
o iR = =3
/f At 48 3 4 1.14 0.00 0.00 0.00 b -420.33 10.00 10.00 10.00
2B 0.00 0.00 0.00 0.00 BRENAERA R -463.79 10.00 10.00 10.00
2 3k 54 21154 @ 270.87 @ 359.72 @ 474.08 48 A -44.09 76.85 13.73 37.77
AR Y- -22.62 -2.92 -1.55 -1.78 K3 157.00 0.00 0.00 0.00
#1H % 3R 188.92 | 267.95 | 358.17 @ 472.30 JEAL AR -0.61 0.00 0.00 0.00
B 1A% 12.86 18.76 21.16 30.33 FAFRE A -26.11 -69.30 | -96.51 @ -131.07
b X Rl 176.05 | 249.19 | 337.02  441.97 A 332.30  -159.91 @ -22.94 -22.89
Y H AR FAR -0.01 4.00 4.00 4.00 EREFHALRA T 418.49 @ -152.36 | -105.72 @ -116.19
J N\ 3] g% %
}; f;g MARE 17606 | 24519 33302 | 437.97 | | AARESM 76.06  -148.47 | 108.05  140.47
*E R
;g ;t AfkA (7 2020A | 2021E | 2022E | 2023E IR R E o 2020A | 2021E | 2022E 2023E
Uil 508.65 @ 360.18 = 468.23 @ 608.70 KR A
Sl e AT 2R 537.45 @ 808.27 | 1021.83 @ 1315.95 BN K E 28.79% & 30.00% & 30.00% & 30.00%
HR 98.63 @ 128.02 @ 166.43 @ 216.36 2ok K E 135.79% & 28.05% | 32.80% & 31.79%
H AR T~ 140.05 @ 106.15 | 106.48 @ 106.91 FAEEKE 163.30% & 41.54% @ 35.24% @ 31.14%
K AR AL 287.16 = 287.16 @ 287.16 @ 287.16 EBITDA & % 138.66% & 32.42% | 28.61% & 29.30%
P s ey = e 0.00 0.00 0.00 0.00 KA D
T ,; WA gt 22.68 20.40 18.12 15.84 ERIES 34.90% @ 35.00% & 35.00% @ 35.00%
4 S 2 =
;:;z’ AT A 228.97 = 223.84 @ 218.71  213.59 i) g & 20.86% @ 20.71% | 20.48% @ 20.25%
A AERF T~ 195.13 | 191.85 | 191.85  191.85 kS 12.71% | 13.84% | 14.40% @ 14.52%
%= Bt 2018.70 | 2125.88 @ 2478.81 | 2956.35 ROE 14.08% | 18.82% | 21.54% @ 23.57%
484 3K 28.00  104.86 @ 11858 @ 156.35 ROA 8.72%  11.72% @ 13.60% @ 14.95%
A A2 TR E R 238.70 = 284.45 @ 373.79 @ 490.51 ROIC 26.68% @ 26.15% @ 26.78% & 28.26%
KHA#E 3R 157.00 | 157.00 | 157.00 @ 157.00 EBITDA/4K & Jx N 16.53% | 16.84% | 16.66% @ 16.57%
HAe 5 344.75 | 255.53 @ 264.88 | 277.05 BiEfk S
A At 768.45 @ 801.83 @ 914.26 @ 1080.91 ER SRR 0.83 0.87 1.02 1.12
M AR 217.10 @ 351.54 @ 35154 @ 351.54 IR AR 64.47 83.61  121.57 179.28
F AR A 290435 = 159.91 @ 159.91 @ 159.91 R K B 2.85 2.94 2.81 2.86
R & 461.40 = 637.29 @ 873.80 | 1180.70 BRRAEE 17.69 10.33 10.34 10.34
3 & £ N 8] B A AR T AR S0 B AL 0
A 1072.80 | 1142.60 @ 1379.10 @ 1686.00 PN 101.15% — — —
VR IRHAE 177.45 | 181.45 | 18545  189.45 K AeH
BARR AL 1250.25 | 1324.04 @ 1564.55 @ 1875.44 VR 38.07% @ 37.72% | 36.88% & 36.56%
W 4ol i E L Z )G 09 Tt 33 FIE ¥ TH BT
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it 2018.70 @ 2125.88 @ 2478.81 @ 2956.35 AR SLE AR 51.67% 59.11% @ 53.34% 48.61%
A G Fo A AR AT 2020A 2021E 2022E 2023E REAEFE 3.32 3.34 3.31 3.21
EBITDA 229.04 303.30 390.07 504.37 R E b F 3.06 3.03 3.00 2.90
PE 39.83 28.60 21.06 16.01 E- N LY
PB 5.61 5.30 4.48 3.74 FY L & 0.50 0.70 0.95 1.25
PS 5.06 3.89 3.00 2.30 AT 3.56 3.77 4.45 5.33
EV/EBITDA 16.45 21.91 16.79 12.78 FHE 2T L 0.35 -0.02 0.58 0.70
A WIND, Z -FiEiEH%
AL 3 E LZ B89 o B3 FiE H¥d TH KL
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1. FkiEg
FHF: HAVFRIT AR 6/4A AT Ak BAR B IR & T 77 AR K -F 5% A E

A BAK S R T 5 AR K F—5% 5 5% 7] ;

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

AHE: BMAT AR 6AA

2, NE L

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

EN: BAVFAH AR 6 AR, ASARA K Ekhg £ 15%0A £
B BNt AR 6MNAR, MRAB KELKRBAT 5% 5 15% 1 ;
BHA: SMATARK6ANARN, MRAa K &LikigN T-5%5 5% 14 ;
BEF: BMITRK 6 MA RN, AMRABN K LKA T-5%5-15% 1 ;
LN
B 4 SLEA FH R AR
A EE R L EIHm 13910596682 wangj | @tpyzq. com
LI E LR Ao B 18519233712 chengxy@tpyzq. com
4K E AR 13581759033 mengchao@tpyzq. com
LIbsEE F I & 13701050353 weik j@tpyzq. com
R ERY [ FE 7R 13564966111 chenhm@tpyzq. com
ERHEGERE ReF 15999569845  |iangjp@tpyzqg. com
LHRAKENE YR %4545 18717767929 qinjj@tpyzq. com
L HRAE LB A o 18616086730 yangjinga@tpyzq. com
L EAE Fru 17321189545 wangyq@tpyzg. com
HERHE LA 18621268712 cixc@tpyzq. com
i & AR E IR 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 KFE 18589058561 zhang j ingwen@tpyzq. com
1 AR 2 TTE 13527560506 heyw@tpyzq. com
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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
PEES R BB ARAT ML S5 M 55 o AR RRBUR AT FIES R AR A IR A R AT, REAS TV AT fT AL
PRI NAGF AT 2B = R AR AR, PN FE BB



