ERFRRE - AR - RS
R KL% (09633) 2020 -k 5r &7

% 3# PET M4 T 47, &F B A2
W (fH)

B AR 5 4548 2020A 2021E 2022E 2023E
BB (BHT) 22,877 27,644 32,706 38,378
FIF (%) -4.8% 20.8% 18.3% 17.3%
AR (B L) 5277 6,350 7,460 8,758
FIH (%) 6.6% 20.3% 17.5% 17.4%
HRokE (LR 0.48 0.56 0.66 0.78
P/E (1) 70 60 51 43

E: AT 202153 f 26 BSMNCEEEHARTILEF AN, BP CNY/HKD % 0.84141

Ef NG KA 2020 SFE S, AFTIEI 22881 (-4.8%), Jad

FF) 52.8 1270 (+6.6% ), BARERATTAHE; P, 20H2 )ad24%4] 24.1 127,

Bl E 3 KX 16.5%, 28] PR K AR &AM 0.17 T, BREEH 0.5%.

(vE: BRI, ABREFIE P AHAART)

BREE

B REZHESEZKRY R, 20H2 KAF TR EKE: <BEFEHH,
B 2R 58 T AT A M B3 B ATIR Y F R &, SAH e Bl E Kot .
3P B A T b HIE, 2020 FAEKAH T ER TR 7.97%, L+
BRI KT 1044%. FE, 7 A 340 REARmIARGKR, A
B ENE) R T W & i dy, 38 20H2 ARAR FIIKA 113.3
1270 (3.2%), Fta4 H1 WK% 3.0 pet.

B %# PET TR, AERRERA: 1EAHME T2 RAIRT

K WER =B (PET) 4448 2020 S234 T47, B b5 ik £ 4] %
B 2019 449 55.4% L4+ F 2020 449 59.1%, 3ghn 3.7 pet, RI;TFH.

W 57 Sk A, RRKE RERE, @2 A A A 4
ERL & s Tt Il @8 Rkl ks
> QELAR: LR ARASFBTI139.712T (2.6%) L+ dFx
| R AAK R Hrh, 20H2 B IR T 5.9%, LILEIL 68.6 147T.
{2 B A0 T 52044 EBIT A 50.6 1270 (+12.0% ); % 20H2 5%
I EBIT 25.0 1271, FlHIgK 8.85%. M= mest kA, EEFEHH
T, REEFGFNEBLE, F XA KPNF 3K E bk,

> BAH ERAAR T, RRARTEOAEL, mRRLRERT
Bt R R AR T AR E e hf, T 20 SFRIMBUHIE K. A
R “Xn F4ABRREFREAREL, FELHH L =
FEFME T dn, AT KBEBRE L, RIFBMEGLE. 570
FEon FILEN 309127 (-1.6%), HF 20H2 %I 149 12T, FIN
Bl E3E K 10.5%. Z408H4A4F EBIT i£ 13.1 17T (49.6% ), EBIT
Z 2019 F49 38.2%42FF £ 2020 F49 42.5%.

> R B A B A AL E T, ) BT RIT R R
897k Sk Bk, IR R ARAE SRR TR AR, BRB AR
K3, AR E S EZI BN 198124 (-14.4%).

5 Wik B XX B8 % T A RS

SECURITIES

2021 03 A 26 B

EFAHIT HF
ALIES: S0600517050001
021-60199793
tangj@dwzq.com.cn
EFRMIP ATKRR
PALIES: S0600521010002

hecht@dwzq.com.cn
RN EX
fanr@dwzq.com.cn
AR B
RE R IEERLE S
120% A
100% -
80% -
60% -
40% -
20% A
0% -+ La
-20% T T !
2020-03 2020-07 2020-11 2021-03
Lk 2 €3
WK EMN (B T) 40.00
—FRIREHM 31.00/68.75
(1) 24.43
N L I;|: I% 3
BRARTEE ) 20666
T7 # )
E 92 &0
FIFF (L) 1.38
T RARE(%) 40.09
B IRA(B 7 R 11246.47
A AR(E 7 IR 5034.67
XL

1. ¢RXL& (09633): DCF
AT, RRLURZET

57 ) 2020-12-03

2. KRF LR (09633): 4 A
KERE R, HH-Fi1akk
BEACAEFY) 2020-09-30

3. LRA LA (09633): KK
ATVABALR? HF RKEK
%) 2020-09-07
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> HERAOR: B TR, FAR. BRI FRE A AFRE, A ERZ
FERFH, 2FEFTIBIL 27910 (26.1%), HEF 20H2 Bk 1341270, BT
M 10.5%, Mehadk 20H1 JLF 26.0 pet, WIAAHAR. ) heskrteF £ I EBIT 10.8
1274 (-19.7%) EBIT & § 2019 449 35.57%42F £ 2020 4F49 38.65%.

> AL F0 T e R @ AE I AR R B AT A ARAKATTOT Fo it

YIRS, RHETREER, 2RSS EZIEI 1051270 (+135.9%),
5 IL EBIT 1.6 /27T (+1,734.6%); EBIT $& £ 14.81%, %% 2019 3§40 12.9 pet.

B BHBER S, SRS A LR AE: 2020 FNE) L § B4 B RS, R
3SR O SEIT R. R K T &, EHEBAKARA, £IT FREIFRT. F
KA RAIFIR WA, B HFHIAR; RN “2R =K. “RLEZHET” FEHhe
FRINRTGHRE, DBV FNTREETH ., X FE, BREFRELALETFTGD
BEHEMNME; FTFRBIER B, TR “RodYnn FXEFH, F% “Rn”
47 SLAEIE, VASLILA SR B, it — AR X EBA AR RR S, NS R
B—F IR T BT R REN T H S B P ey R, e AR AR I Ao B R R K AT
TR 64 o

B 2 A TR 5RFEL: RE BaTE g, 2% 835 mE R IEE R AL AT
T B ROR K, 2021 SFHARBAT L 48 FRBA B, EIAE BT, RATHE 2021-2022 F
BN 293.7 1270/ 347.5 /LA T A ZE 276.4/ 327.1 4270, Fit 2023 4204 %4 383.8 127,
F¥ % 20.8%/18.3%/17.3%; R B, PET #4: FT47, RAVFITA3) & k% H)RIR3 4
FATER H AT, H 2021-2022 SF)aEEFEMR 62.2 1274/ 73.7 12 LA ZE 63.5/74.6, R
i1 2023 SF I )AEAF)E 87.6 10T, xR A 20.3%/ 17.5%/ 17.4%, & AT LM AT L
A PE60/51/43 4%, R F L BVA S TAEY S b A By SR 42 A0% KOG B4 68 . A,
A ZAER R . SRR AR M R, AR RBAG S, KA FAE
AL, HiF “WH PR,

B e

> BB AR, $AAT Lt KR DA AR R, AN LS K, sHRE3
AT IR EE K, — BB IR e A A, Tt A E) 0y F A fe B e A E
KAFN#rvd, AFFrail A Az ATk a1z,

> ATRSES BRI, B QHARAT L BAR R A E, ATSEA, AN
TG AR G 5 e T A A mBAT L F 4, BN S AR AIKPTF.

> BB FRHRIE. L2FTAT, HREI T S350 E R AT T, A
B B3] 1Y BRI,

> THT KRBT ENE, & 2T EfEsT9Ek NI PHEELRE
METE, HEERFEEFHRERNE, I, THIBREEEEZR S RA, X

T B AR AT AR RIFH 2 B A B A KT, Bt d) ey EE %2e0g —2 K
.

&1 RERLRBFTR

¥i5. FHEAART 2020A 2021E 2022E 2023E
EX-2F XTI 22.877.30 27,644.27 32,705.50 38,378.45
yoy -4.76% 20.84% 18.31% 17.35%
2/8
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RSEUESS

SOOCHOW SECURITIES
2R HmA 9,368.63 11,752.99 13,968.81 16,447.20
EAFE 59.05% 57.48% 57.29% 57.14%
QR K &
N 13,966.13 17,006.56 20,305.83 2424516
yoy (%) -2.65% 21.77% 19.40% 19.40%
b BN ) (Yo) 61.05% 61.52% 62.09% 63.17%
Y
N 3,087.63 3,657.30 4,290.01 4,813.39
yoy (%) -1.61% 18.45% 17.30% 12.20%
b BN ) (Yo) 13.50% 13.23% 13.12% 12.54%
T R =
N 2,791.82 3,274 .81 3,704.46 4,136.03
yoy (%) -26.12% 17.30% 13.12% 11.65%
Ak N FE B (Y6) 12.20% 11.85% 11.33% 10.78%
Rt M= 5
N 1,977.23 2,387.50 2,757.56 3,124.32
yoy (%) -14.44% 20.75% 15.50% 13.30%
Ak N HE ) (Y6) 8.64% 8.64% 8.43% 8.14%
H A=
N 1,054.49 1,318.11 1,647.63 2,059.54
yoy (%) 135.90% 25% 25% 25%
b BN ) (%) 4.61% 4.77% 5.04% 5.37%
AR RIR . B N, R RAESFRR AT
& 2 Ak EIEHL
F13. gHAAART  19H1 20H1 19H2 20H2 2018 2019 2020
FE £ 54
ER T PN 12,309.59 11,711.45 11,544.59 11,332.70 20,475.05 24,021.04 22,877.30
yoy - - -6.21% -3.23% 17.06% 17.32% -4.76%
ER N5 5,402.66 5,307.75 4,634.25 4,734.72 9,554.21 10,710.41 9,368.97
yoy - - -14.22% -10.80% 24.37% 12.10% -12.52%
X 6,906.93 6,403.70 6,910.34 6,597.99 10,920.83 13,310.63 13,508.33
ERIE: 56.11% 54.68% 59.86% 58.22% 53.34% 55.41% 59.05%
AR BT R 2,850.43 2,965.96 2,694.09 2,816.42 5,217.52 5,816.39 5,510.51
1A 23.16% 25.33% 23.34% 24.85% 25.48% 24.21% 24.09%
BT % 595.66 786.85 698.62 625.83 1,065.17 1,382.51 1,324.45
1A 4.84% 6.72% 6.05% 5.52% 5.20% 5.76% 5.79%
3/8
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A8 BIRARE ) ?ﬂ‘* 1{E 55

ITIES

H AT £ 11.04 360.37 4.33 244.76 404.34 371.41 249.10
VoN 0.09% 3.08% 0.04% 2.16% 1.97% 1.55% 1.09%
W43 A 135 14.17 29.13 49.84 4.11 15.53 78.96
VoN 0.01% 0.12% 0.25% 0.44% 0.02% 0.06% 0.35%
BRALAT B A 3,781.53 2,717.23 3,795.30 3,190.96 4,763.24 6,498.76 6,986.25
yoy - - 0.36% 17.43% 7.40% 36.44% 7.50%
B PTAFAL 898.87 645.65 930.80 778.03 1,151.53 1,544.52 1,708.83
T AFFE 23.77% 23.76% 24.53% 24.38% 24.18% 23.77% 24.46%
HAE (B A
) 2,882.66 2,071.58 2,864.50 2,412.93 3,611.71 4,954.24 5277.43
yoy - - -0.63% 16.48% 6.67% 37.17% 6.52%
B VEHREBA 5.92 -0.24 - - 5.65 5.68 -
A8 (BIR Y BR&
2,876.75 2,071.82 2,864.50 2,412.93 3,606.06 4,948.57 5,277.43
AR )
yoy - - -0.43% 16.46% 6.68% 37.23% 6.65%
Rz EINEES 23.37% 17.69% 24.81% 21.29% 17.61% 20.60% 23.07%
T RAEYD
A BAEFNW - 1,083.14 5,662.34 9,118.88 1,763.66 1,083.14 9,118.88
LR 3 B B3 - 306.00 482.88 357.56 222.65 306.00 357.56
yoy - 37.44% 16.85% 14.73% 37.44% 16.85%
BBt - 1,762.10 1,682.86 1,805.45 1,906.34 1,762.10 1,805.45
yoy - -7.57% 2.46% 32.16% -7.57% 2.46%
R 4EF - 2.69 2.71 5.71 5.84 5.25
s i - 12,314.35 12,763.18 12,591.59 11,088.68 12,314.35 12,591.59
EX~ - 17,796.47  22,718.19  25859.41  20,950.00  17,796.47  25,859.41
GRS 5 F - 0.57 0.47 1.09 1.24 1.05
FLAT W3 B - 791.46 1,174.50 881.80 837.33 791.46 881.80
42 AP B AT R - 1,005.94 2,252.91 2,428.03 29.03 1,005.94 2,428.03
K A5 BALE B - 30.42 23.56 41.31 16.63 30.42 41.31
ﬂ%*xﬁ@#r - 9,881.87 12,566.79 1549228  14,415.77 9,881.87 15,492.28
RNEREEYS
BEMNERETSH  4,052.65 3,419.19 4,504.24 4,629.73 7,471.84
yoy - - 11.14% -1.44% 61.39%
BRMIALARZTAT  -2,782.21 3,425.24 -793.76 -3,674.07 643.03
BRI RE 5B -33.03 -8,663.77 1,067.93 -456.73 -8,696.80
Ao BRI F 0%
. 1,237.41 -1,819.34 4,778.41 498.92 -581.93
4/8
AR RAEFFT R AT



o E) BT R

() IREUESS

SE= SO00CHOW SECURITIES

HARAM: A3 DA, RRAERFRA

& 3 BAFS (B H)

P35 FHAAART 19H1 20H1 19H2 20H2 2018 2019 2020
EX-T'% STON 12,310 11,711 11,545 11,332 20,475 24,021 22,877
yoy - - -6.21% -3.23% 17.06% 17.32% -4.76%
EBIT 4,056 3,438 4,216 3,782 5,703 7,494 7,998
yoy - - 3.94% 10.00% 15.94% 31.40% 6.72%
[N 32.95% 29.35% 36.52% 33.37% 27.86% 31.20% 34.96%
R K E S
KN 7,051 7,295 7,102 6,864 11,780 14,346 13,966
yoy (%) 0.72% -5.91% 16.40% 21.78% -2.65%
Ak FN FE (%) 57.28% 62.29% 61.52% 60.52% 57.53% 59.72% 61.02%
EBIT 2,217 2,296 2,555 2,500 3,064 4,513 5,055
yoy - - 15.26% 8.85% 12.66% 47.30% 12.00%
| A 31.44% 31.48% 35.97% 36.42% 26.01% 31.46% 36.19%
BHAP
N 1,792 1,346 1,600 1,488 3,036 3,138 3,088
yoy (%) - - -10.71% 10.52% 16.90% 3.36% -1.61%
Ak FN HE (%) 14.56% 11.49% 13.86% 13.12% 14.83% 13.06% 13.49%
EBIT 750 449 707 607 1,098 1,198 1,314
yoy - - -5.72% 35.25% 16.50% 9.09% 9.62%
| SN 41.83% 33.33% 44.17% 40.79% 36.18% 38.19% 42.54%
I BARH e
N 2,278 1,501 1,448 1,344 3,322 3,779 2,792
yoy (%) - - -36.44% -10.47% 13.15% 13.76% -26.12%
Ak N HE (%) 18.51% 12.82% 12.54% 11.85% 16.22% 15.73% 12.20%
EBIT 848 496 573 506 1,072 1,344 1,079
yoy - - -32.43% 2.01% 9.44% 25.35% -19.72%
| 52N 37.23% 33.05% 39.58% 37.65% 32.28% 35.57% 38.65%
R 5
KN 1,043 1,268 942 1,035 1,855 2,311 1,977
yoy (%) - - -9.68% -18.36% 26.36% 24.58% -14.44%
Ak FN HE Y (%) 8.47% 10.83% 8.16% 9.13% 9.06% 9.62% 8.64%
EBIT 232 199 253 142 441 430 395
yoy - - 9.07% -28.51% 63.83% -2.45% -8.28%
| FF AN 22.20% 15.66% 26.81% 13.71% 23.77% 18.61% 19.95%
5/8
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SE= SO00CHOW SECURITIES

FA S 5
BN 146 301 453 601 482 447 1,054
yoy (%) - - 210.27% 99.83% 30.27% -7.26% 135.90%
Ak F N FE (%) 1.19% 2.57% 3.92% 5.30% 2.35% 1.86% 4.61%
EBIT 11 -2 129 27 28 9 156
yoy - - 1127.89% -1469.38% 251.98% -69.13% 1734.59%
[~ FF N 7.19% -0.66% 28.47% 4.53% 5.72% 1.90% 14.81%

MR 3 DA, RRAERRRA
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NG TR ) ILF 52 3=

SECURITIES

RF LR Z K 5T &
KA (BT

~ 2020A  2021E  2022E  2023E . . 2020A  2021E  2022E  2023E

) #EE (BF L)

R 12,192 17,653 25,002 33,681  EALKA 22,877 27,644 32,706 38,378
MA 9,119 13,797 20,564 28354 Rl A 9,369 11,753 13,969 16,447
LR 358 279 438 403 EA| 13,508 15,891 18,737 21,931
A5 1,805 2,381 2,594 3264  HAIARICE 641 774 818 959
H AR T 910 1,196 1,406 1,660  AKAE R 4K 2 5,511 6,469 7,653 8,981

ERDFE = 13,668 14,827 16,113 17490 4TI & 1,324 1,548 1,799 2,092
KA PEARAZFE 12,592 13,687 14878 16,136  HAbFF £ 249 252 254 257
B & % = 58 49 54 62 WA 79 41 33 38
EEIAE 1,018 1,091 1,181 1292 BRAHLATA)E 6,986 8,355 9816 11,524

T FE 25,859 32480 41,115 51,171 RCPTAFALE A 1,709 2,005 2356 2,766
H AR RS T 9,825 10,095 11271 12,569 VPR AR A 0 0 0 0

*E B 2,414 2,414 2,414 2252 )3 RERNE) B A 5,277 6,350 7,460 8,758

R AR 882 1,050 1,246 1,458  EBIT 7,065 8397 9,848 11,562
%3 HAfE 2 6,529 6,631 7,611 8,858  EBITDA 9426 11,112 12,994 15,194
JLAT IR 542 542 542 542
H A A B T i 0 0 0 0

RS R AR 542 542 542 542
DS MEEN 10,367 10,637 11,813 13,111
HAwAE A Rk 0 0 0 0 EEMFS5M4MEENE 2020A  2021E  2022E  2023E

A it 15492 21,842 29302 38,0600  APEMCE (L) 0.48 0.56 0.66  0.78
v HIREAR A 25859 32,480 41,115 51,171 HIERAR (L) 1.41 1.94 261  3.38

_ . KATHESN A (B T
V2 8, BN B) JR A AR 12,192 17,653 25,002 33,681 ) 11246 11246 11246 11246
RAFF R AERE 9,119 13,797 20,564 28354  ROIC(%) 47.67% 46.89%  40.60% 36.45%
ROE (%) 41.60% 34.02%  29.17% 26.00%

AeRTR (BF

L) 0204 2021E - 20mE 2003 F1 % (%) 59.05% 57.48%  57.29% 57.14%

ZEFHIER 8,615 8,552 11,199 12,960 #]42 4 A (%) 23.07% 22.97% 22.81% 22.82%

BREDINAA 2,152 3,884 4432 5008 FF GARE(%) 40.09% 32.75%  28.73% 25.62%

EREHNL R 1,883 -0 0 162 BEAIE K E (%) -4.76% 20.84% 18.31% 17.35%

I3 R 8,346 4,668 6,768 7,790 A IENE K E (%) 6.64% 2033% 17.48% 17.40%

I 18 Fa el 2,360 2,715 3,145 3,632 PIE 70.12  59.61 50.74  43.22

AT & 2,652 -3.884  -4432 5008 P/B 23.89  17.33 1292 9.95

TIERARF) 744 -397 442 400 EV/EBITDA 3939  33.78 28.46 2391

B RR: AR, RIIEFFTIT
AT 20214 3 A 26 BINEE R AN AR TILEF FM, B CNYHKD % 0.84141
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SKE= SOOCHOW SECURITIES

%F A
RRAEF DA RN ) 2 BHEA MBS R E R 24k, LA EARTE
1) Ak S5 F A

ARG AR RAE ST A 3] QAT (A AN VB P .
ANE) RA BB ANKE)ARE ML AR P, EETHELT, KRS F 69124
X%ik%ﬁbﬁfﬁﬁﬁﬁﬁkﬁﬁ %ﬂ“&zarﬁ&ﬁkl&miﬁk
H%}ffbﬂffﬁ%.é:\ﬁﬁ%&ﬁ’-q’&éﬂ é’y/A ;] ﬁﬁﬁﬁféﬁ«;ﬁ}'\ﬂ_klf L.'T 7@3\.&%/‘%\
) AL FTARATIR G2 H A IR 55

A e, BRE R, jf\;}]i 2T AN aﬁ\#ﬁﬁﬁ\ﬁ']‘ R I
S8, KNG ) RADTARGEIX 245 804 MR A M Ao 7 B A RARGE S P A, S 2R A
IVTAKE’E”HX)‘% Eﬁ‘f\;]ﬂj“%q $/A ‘;]—TZ’L\H;’ Ia$;}g\ﬁ—_);ﬁ,$kﬁ#+ %)u&;}f}_
M R—E IR,

AR GG REA )T ANE) FT A, R B @IFT, AFATHMFa AN ATRIFAEAT R
KRER . A HR LA, w3l A, FIL. #&, FAFAZIEAMRLIIRE, FiE
B th 4L R RAE SRR AT, B RARRTARE AT R E4TR . M A S

T F AR TR BAT
INCIR S e &
FEN: AR 6 A A ARk h ARt KA A& 15%0A L
¥ TR R 6 AR AN IRKERREAR R K AT 5%L 15%Z 54
P AR ER 6 A AAIREKIKRARAT K EAT-5%5 5% 14];
RE: AR 6 /4 A AR @A K AT -15%5 -5%= 18] ;
i AR R 6 A AR KR MEAT KA AE-15%A .
R & et &
M. WMHRKR66AMAN, FLIEEAIN R T K 5%VA L
Tk AR 6 AMA A, FTAkigsAat KE-5%5 5%);
B KRR 6 AMNAAR, TLRI5HA5138 F KFE 5%0A L,

A ZAEFHF R T

A Tk E X 2 [FRfF 5 5

WRBE LA 215021 |

|| #A: (0512) 62938527 Al

FTY W W NS W EE:  http:/Avww.dwzg.com.cn
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