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PACIFIC secunmes SUNL: %=
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B#r{f: 5.00
BEWEE: 3.24

BTHE B
LEER: Q3 ANEAAKE, M4 ZAAHEZRE

4

. 2B RA 2021 F=F4R: Q3 £ 552k 88.55 1L, Rt
+22.80%, ZRIL+5.78%, Y3441 3.03 1L, FH-37.24%, 3Rk
X -42. 84%.
g: B
1iE FHFAA, BKREK 22.8%. 03 £ F N RRMELH 1527
% wh, Bl H+5%, %) 3966 L/vk, Bl H+470 U/vk, =N+t 3RS0
):Ld 3] B LR b3 K 29 22. 8%,
/{5]\ . BALITRBARE, ZBNALZHEADBAZE. 03 £ 50 5] LA
H " RERKE K 9.61%, -6 99pct, FH-3.92pct; AAIE N 3.45%, R
R A/ (B ) seteste 3 18pct, FRIE-3.19pct. Q3 8] BAITH & R RMAR K. AR
B AL/ A (BT ) 1ugsenagse  TORA KR EBRATE, HATR AV EAL, HFEAKARMI Y RS L
12 ANA & &/ RAL(L) sospge  BRET, BAIRAHAEBE.

At 8] 2021-2023 4 EPS 4 %1% 0.63. 0.74, 0.87 T, i
PE 7 5.18. 4.38. 3.73. 488, BAA L &4F; PRI, HIMRER
RAEBAIRS, ER TR KTHSE; KA, BEEIRRAEH
B, REALDRA NS 2, LA s kB A0 B8 %22 IFR,
WH LN IR,

AT MM LR BFRA, BRAMEHN# KM Bk,

L JE R (600567) GUEE R b
m%%fA%% AAFF FA R AR AE B
THY ——2021/08/24

ERPIIT: BRI
w75 . 021-61376584
B 2R A0t FA5AR:

E-MAIL: chentj@tpyzg.com

2020A 2021E 2022E 2023E
P FEASIEH5 %A S1190517110002 BN (5 7 ) 24969 30135 33966 38960
ERTHIF: REE (+/-%) 7.44 20. 69 12.71 14.70
W£: 18801904361 )2 &4 A E (A 7 1381 2057 2428 2853

(+/-%) 1.29 48.98 18. 04 17. 49
E-MAIL: - pangyy@tpyzq.com P AR S (L) 0.30 0. 63 0.74 0.87
Pl A G $1190521050002 W & % (PE) 10. 07 5.18 4.38 3.73

FAFE: Wind, & -FFEERZE: IFEFRANE BRI JELAK
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PACIFIC SECURITIES i Q3 AlIAJE, Q4 BAF LK E

2019A  2020A  2021E  2022E  2023E 2019A  2020A  2021E  2022E  2023E
e 4709 4077 0 0 879 ERITN 23241 24969 30135 33966 38960
o A T 3191 3840 4280 4824 5533 A 18810 20790 24398 27455 31519
e 2176 2385 2790 3093 3522 A b A B 194 189 256 238 273
SRR 3733 2986 2439 2612 2837 B 1076 340 482 509 701
ARt 13809 13287 9510 10528 12771 s 1615 1652 2049 2378 2649
KRR 1044 2396 2396 2396 2396 W5 % 441 780 344 335 257
BB 224 341 341 341 341 e 98 45 45 45 45
.y 13494 17700 17563 18336 18019 B -57 -39 -45 -45 -45
AT 7069 6285 4785 3785 3285 AL 4 =i 0 0 0
FH R E TR K 1754 1924 1991 2056 2118 2 b £ 1570 1786 2516 2961 3470
KA A% 0 0 LAz ERA & % o0 P00
SRR R 27752 30763 30193 30031 29276 3.5 % 1567 1690 2466 2911 3420
% E 41562 44051 39703 40559 42047 FrigA 214 301 395 466 547
oy 11642 11681 4638 2334 0 i 1353 1389 2071 2445 2873
B A A O 3900 3918 4345 4889 5613 Y A -10 8 15 17 20
K 4862 4952 4952 4952 4952 AR A 1363 1381 2057 2428 2853
A 7246 7458 7656 7826 8051
Ak it 27651 28009 21590 20001 18616
A 5274 3285 3285 5285 3285 20194 20204  2021E  2022E 2023
F AR 4370 4391 4391 4391 4391 A% 19.06% 16.74% 19.04% 19.17% 19.10%
@AM 6658 8039 10096 12524 15377 AR 5.86% 5.53% 6.83% 715  7.3%%
3B B 1 A LA 14411 15596 17653 20081 22934 B OUE K & ~4.62%  7.44% 20.69% 12.71% 14.70%
DR A 483 1633 1647 1664 1685 EBIT Mk % -61.73 22.99% 13.79% 15.53% 13.28%
B A LA At 14894 17229 19300 21745 24618 AL E 64,09 1.295 48.98% 18.045 17.49%
Ak AR R L 42545 45238 40890 41747 43234 ROE 0.46% 8854 11655 12.09% 12.44%

ROA 3.20% 3.05% 503% 582%  6.60%

AARER(BF) ROIC 5.65% 6205 7.41% 8.53%  9.76%

20194 20204  2021E 2022 2023E EPS (X) 030 030 063 074 0687
AL 1335 1080 4178 3884 4228 PE (X) 1267 10.07 518 438 373
B ILA T -2818  -2771 745  -1245 745 PB (X) 0.86 064 060 053 046
R A R 2148 1425  -7510  -2639  -2604 PS (X) 0.53 040 035 031 027
54 Ao B -69 36 0 0 0 EV/EBITDA (X) 9.96 798 644 518 400
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PACIFIC SECURITIES

IR B

1, TR R
F¥: AMTTRR6ANAA,
P ZMIARK6ANAAR,
AR EMAARRO6AAN,
2. N8R

AT Ak BAR B IR & T 77 AR K -F 5% A E
A7k AR CIRA T 77 3 AR K -F—5%5 5% 19] ;
AT b BAR S AR T 7 3 EARK-F 5%A T

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
B 4 SLEA FH R AR
AEAAERL EIHm 13910596682 wangj | @tpyzq. com
LI E LR Ao B 18519233712 chengxy@tpyzq. com
kA o AR 13581759033 mengchao@tpyzq. com
kP o2 F I & 13701050353 weik j@tpyzq. com
A b 4K & bille 15152283256 | iuyinga@tpyzq. com
A Jb 4K & FTHERMN 15232179795 dongy j@tpyzq. com
REMELE T AE 75 13564966111 chenhm@tpyzq. com
ERMESEE  Rew 15999569845  |iangjp@tpyzq. com
LA AAE G B A 4B 48 18717767929 qinj j@tpyzqg. com
AR ERD % ah 18616086730 yangjinga@tpyzq. com
1A A AE EE 34 17321189545 wangyq@tpyzg. com
FHRHE YRR 18621268712 cixc@tpyzq. com
A4 R H# 18758280661 guoyu@tpyzq. com
LHRAE R 1F] 17305260759 xu|lm@tpyzq. com
LK ER R Kb 13923766888 zhanggp@tpyzq. com
Langalts E7AL 18565481133 zhaf|@tpyzq. com
i k28 13554982912 zhangzy@tpyzq. com
1 i AR A KsFEE 18589058561 zhang j ingwen@tpyzq. com
i i A& (RIS 13527560506 heyw@tpyzq. com
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Hi%: (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,



