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EVERBRIGHT SECURITIES

RERARK

ARG AT RIESR | EEREMEKESC

2021%1K19H

——1EEREY) (688363.SH) FREIMRZFHMITYIER I

S 2B AB202LIERFIERZHEITHESR, BISERKRITAR. LLT8
To/BRR T 480 BRRFIMERR S, S INHEAIE30%. 30%. 20%. 20%LbHIREs,
ZFHWR206A, HRPARESKREZIEN K. ZUEE. BIE. ROEARA
RETTIBA BFREHELE38.5%, BIMIEAUERRRIRERAAGIFL89
BEMZOBT. GIHRTFRESRSGLE61.5%.

REMEIRZEBUMF GO A EMNBENME, EERRENJIRSEIRME/ B E
EEBIEESE. AEIBIRMER100%ELHIREDE, ERIatnnl2019FHENEE,
2021~2024FE WA R IHE R R EF948%. 72%. 96%. 120% (IF[722~24
FEFERLIGEN16.2%. 14%. 12.2%), BAFEH60%. 90%. 120%. 150%
(FR22~24F S F FELIEIRT18.8%. 15.8%. 13.6%), FIPRAGIDZ (425
[ERY)3EIEF)IE2021~2024 F RIHE R R B 717916%. 28%. 40%. 52%
(FHR222~24F B ERLIGERF10.3%. 9.4%. 8.6%) , BEARES20%. 35%.
50%. 65% (FRz22~24FEFRLLILHEA12.5%. 11.1%. 10%).

MR AR A A E, Tt S pEEEEA2.94127T, 21~24F & HE1H1.5312. 8567
AT, 379477, 163277, 25F ] BBRAIT,

=iF D) HitEENERERK. ANBESEEKFZUSENZOWLS
BFF, BAFHERORING, BERKKBEKE D,

2) MARMSARE, IMNREERS TFE, SMAHRRDEEFKMRLSE
X (AZECRARE. ANBEREEME) o 19FAFMEEMIFRMAIL SN S
Et34%, 20FRABMAIF KM SZNZREER, FEREEEEIN, JUE.
REER., TBEFRE0FRIEEANEHETERIMZTRS; HXERTESF
EHEFRANBRK (RERMNFAITH20FEQFDSENAERaE ST ERFERE
fEElexR) , KEIFAFERECENRESTA. mEZMDREAMHEENR
K, FEHHERBXERESEBRNEM. 2020F5=FE ARFKRINE
KiBi3100%. ZEBIE KM, FNAEHEEBRFLLEABIISPCTAER
40.4%, ZAVSSEEMTALH RIS IHRM,

BRFEN, HESTR  RERNBELEF AR IULRE T2EERRRRHGIE
Bk B, IREBERET AUSRETIE, &8 AFREIEREE
HRIER PR BRAENERNRD AR, 4R 20~22 £ERFM
MW 1.40. 1.86. 2.517T, 21 % PE83f&, ##F ° ‘EN ~ T4k,

MBEIRT « ERIMNEBRINETHR; FRAREHERAMRANIEL. ERE
A EF, EMABRMEEN; EXRTIWREFME,

REIBFITNS AR

Ei={m 2018 2019 2020E 2021E 2022E]
B KA (BRET) 1,263 1,886 2,456 3,354 4,407
Bl AR 54.41% 49.28% 30.23% 36.60% 31.39%
AR (B5R7T) 424 586 670 892 1,203
ARTBIg KR 90.70% 38.16% 14.45% 33.14% 34.84%
EPS (5T) 0.98 1.22 1.40 1.86 2.51
ROE CHBEXE) (#¥) 24.68% 12.87% 13.29% 15.56% 18.04%
P/E 157 127 111 83 62
P/B 38.7 16.3 14.7 12.9 1.1

FRSEIR © Wind, XAIESFHAEAATUN, RNBILE 2021-01-18

LA (4iF)

HEifN 1 154.49 7T

==
DT PhaRER
FLIEHRS  S0930517080001
021-52523672
sunww@ebscn.com

BRRA(1IZRR) 4.80
BHEZT) : 741.55
—ERE/&RB(T) 72.00/174.43
3 AEFR 30.42%

RRAMEX ESE
99%
72%
44%

17%

2

2 Aa
-10% i ad .\\"
11-19 02-20 06-20 09-20
— 1ERERA Y JIR300
% M 3M 1y
xS -11.55 -0.76 35.79
a3 -1.17 15.29 67.63
ZRIRIE © Wind

EPRIE

BIERMZESER, PREISEMRNEY
BRMEF——EERLEY) (688363.5H) 2020
FE=FRAF (2020-10-30)

BT EREATIREEEES], MARNERK
ok SRR K ——EERAEY) (688363.SH)
2020 FHIR=IFE (2020-09-03)

REBREENRE, BRASIM. £AuRES
5, REhHE——EEREY) (688363.5H)
2019 FiR% 2020 —FR =TT (2020-04-30)
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EVERBRIGHT SECURITIES

W iRE& S 2RI
FiEE (BhAm) 2018 2019 2020E 2021E 2022
EWRA 1,263 1,886 2,456 3,354 4,407
Bl A 254 384 534 718 942
FrIRFNFEH 47 60 53 56 59
T KB AN 27 26 37 50 66
HEER 284 521 823 1,124 1,476
HIEEA 170 182 172 235 309
AR 53 94 123 201 220
15528 -23 -12 27 -25 -23
BRI 10 0 1 1 1
EFE 524 700 811 1,076 1,452
FliEREm 515 701 809 1,074 1,450
FriSHt 91 116 139 181 247
AR 424 585 670 892 1,203
DI RN 0 -1 0 0 0
ARBAREFE 424 586 670 892 1,203
EPS(izRF R Ait) 0.98 1.22 1.40 1.86 2.51
menEx (BAm) 2018 2019 2020E 2021E 2022F
KEEDIRR 442 365 587 700 959
BT 424 586 670 892 1,203
IR HEs 47 60 53 56 59
AETERIEM -241 1,323 421 668 804
Hith 213 -1,604 -557 -917  -1,107
BEEDEEIETR -35  -1,247 -109 -134 -109
AR -168 -450 -10 -10 -10
KHAR AT 15 15 -100 -100 -100
H#E~TML 119 -812 1 -24 1
RREIE R 85 2,224 -151 -176 -244
AL 342 50 0 0 0
e 34 40 -40 0 0 0
TEAGREL 68 109 91 150 181
BOER 509 1,348 327 390 605
FERER
ZFIEES (%) 2018 2019 2020E 2021E 2022H
ERER 79.9% 79.7% 78.2% 78.6%  78.6%
EBITDA & 42.7% 40.7% 34.7% 33.5% 34.2%
EBIT & 389% 37.4% 325% 31.9% 32.9%
Bighesins 40.8% 37.2% 32.9% 32.0% 32.9%
AREEFEER 33.6% 31.1% 27.3% 26.6% 27.3%
ROA 205%  11.8% 12.1% 14.0% 16.0%
ROE (%) 247% 12.9% 13.3% 15.6%  18.0%
ZEM ROIC 26.6% 17.9% 18.2% 20.9%  24.0%
(BREEN 2018 2019 2020E 2021E 2022H
ArEfmE 17% 8% 9% 10% 11%
TEhEEEE 445  10.31 9.42 8.35 7.78
ERfthER 3.84 9.45 8.51 7.36 6.72
PERSZEATESRNGE 4293 - - - -
BREFIBRRS 45.20 - - - -

BRISEIR © Wind, SEARIEZSHRZTAFN

PR IE— R AR

L EREHRARENE

ZHrefifak (BATT) 2018 2019 2020E 2021E 2022E
B&EM 2,071 4972 5,555 6,396 7,513
EhAEe 854 2,201 2,528 2,918 3,524
R A RE 0 0 0 0 0
7 YRR 202 372 457 615 803
M7 22 1 12 17 22
H s (&it) 12 7 17 23 31
=F5 177 315 422 602 838
HetRah &= 14 837 837 837 837
mENEEE T 1,297 3,771 4,327 5,085 6,149
HRETE 0 0 0 0 0
KERRR AU & 15 15 115 215 315
EIE &= 376 460 458 441 414
EEIR 86 172 129 97 72
TR 163 385 388 390 392
mE 73 73 73 73 73
HIERehE = 35 35 35 35 35
IR EFEIT 774 1,201 1,228 1,311 1,364
Bk 354 422 513 663 844
SEHAETR 40 0 0 0 0
B {5 R 61 95 134 180 236
AR 0 0 0 0 0
FRBHE R 12 20 20 37 48
HetiRh 25 0 0 0 0
mEfEETt 291 366 459 609 790
KHAER 0 0 0 0 0
VARG 0 0 0 0 0
HIERmnta i 57 52 52 52 52
FERARETT 62 56 54 54 54
B ERS 1,717 4,550 5,042 5,733 6,669
BA 430 480 480 480 480
N 953 3,542 3,609 3,692 3,692
RO EFE 333 529 955 1,564 2,499
AR ENEE 1,717 4,550 5,043 5734 6,670
DEBR RS 0 -1 -1 -1 -1
EdiES 2018 2019 2020E 2021E 2022F|
HERAE 22.46% 27.65% 33.50% 33.50% 33.50%
BIEEMAR 13.42% 9.66% 7.00% 7.00% 7.00%
ez ES -1.84% -0.66% -1.09% -0.74% -0.53%
A EBR 4.19% 4.98% 5.00% 6.00% 5.00%
EEEIES 18% 17% 17% 17% 17%
S RIERR 2018 2019 2020E 2021E 2022F|
BRLIF) 0.00 0.37 0.42 0.56 0.75
BRABNSR 1.03 0.76 1.22 1.46 2.00
sRAEEF 3.99 9.48 1051 11.95 13.90
BRHEEKRA 2.93 3.93 5.12 6.99 9.18
fh{EfER 2018 2019 2020E 2021E 2022FH
PE 157 127 111 83 62
PB 38.7 16.3 14.7 12.9 11.1
EV/EBITDA 123.3 95.2 85.4 64.6 48.1
i dSES 0.0% 0.2% 0.3% 0.4% 0.5%
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T RN EITPRESR

LR 8
T ZA IR 6-12 B MR A RIS RN B B S 150%0 E
% ot I 6-12 NB IR BIS R H EAIE 5%E 15% ;
n it IR 6-12 B MR A ISR 5 7 B AE M T RN IB A - 5% 5% ;
al R 3 6-12 N MR R BISEE SIS 5%E 15% ;
g S 3R 6-12 N MR R BISEEEHIHE IS 15%U L ;

TR AL ERBMENZELY, HEQFHAGTERRNERNEATHRESSM, REHMER, RETES HERIREITR,

. i - A BREAREASIFR 300 158 ; R NEEAENTIMREE ; QIAREANCIIRTE ; T REENFTZIRIEE ; BREMEEENEE
glﬁ%ﬁﬁﬂﬂ . ?E&o

A S ESANERYEGRHA
AREFDENDNETEBIL, FRBEITESBONERBNEARR. ARERANSIHEET EREISEERRN,
(EEER TR RIES B EZNHER7.

papiniil:

FREZLDNMERFEIEF U HRBFRIEFRA TR BRI IMAIES DT, USMHRWESE. TV EENHAR
Ak, BRAGEGMNEER, M. BMMBEXIRS, HANEARSNATMURNT. AREEUREERRENREMEARE
IEARIE, AEARJEPEA X FRITATIESAAROMRITULRRAZA G TAL R A SIREERMEITH R R 2EHRR
BREMARE. TRRGE. REERRURAKRIESFRODERABTNEEYRE, FAERREARRIEHIIERMNOEA—SRIFES,
A5, EHFREXREFEANMEENINRE ERRERNEKR.

Sl

HAREFROERAE (UTETFERE") SIETF 1996 &F, RAPENXK (RE) SREHREFERNEEMSSEROENLE
#HNE), BRPEIESSIVENERH=ROFFERNEZ— REFEIESSZLNEEIEHRARISTE, AQENEEEEIEIL
HIREZ WIS,

FREEETE IEFEL ; IEFRALRN ; SIEFRS. IBFREEDR XNOUSIE ; IE5REE5RE ; IE5EE ; IR
REHRMARINANS ; IEFRARSAE ; ARSI S | FEIESSHUENEMIL S, 15, FRBEETLRBTERF LB
BREFEE. EERREA. BiR. EEEEUREBIERFS,.

FREAAKIESFROBRABARFR (UTENARIEFARA") KE, USEREOHNBENTFRE. Al TBHER
FEG, ERMRIERITFREHNRBERURIRSEFAHERZERENTEME. ARIESFARFAIEFFRHE. BITHEHREXE
B, BRRIERNLZHZEFER.

FREFHER B0 TSR RIREVIRE B AREZFMEPRE IR, FTeRERRHTERERTEN. EERAERT,
AREPNERIFARBNERH RIS EAMANRFZN BFFNEEERRFREH BITRIBRANK, AIREFHERAHA
KBWERNHREZRITIRAFENEFRAEBN. USRKEURKBETR. RAENIARDEZEREFFERT, HeBERNER
FREAR, FREMARSABHIRFRRHME—ER, WREXEEBERSIMERN—VER, FRERFEEGFEBEMER
=

AR, AREAERKEEHAASEREFHER. BNRTNF—HRE. AQFANHEEAR. KZARMEME WA
RAERAREFRUESFBREFMRARNOLHBETIERRZRIE. AQBNEFTEEFAF. BEMRMUREMIZE I SRIR
BJRERIRI M SARENERNHENFE—BHRERK, FREREBRAZE ITRHERRAEHFRIRETREFENXE, EHH
RERER, BREES U AT WA LEBHIEERE,

EEEATNBERT, AREREMBEIMAIEEEREPRERNABFARITIESNATH#HITR S, BAREARERERM
EESFBURAHRARIT. MSMRNERMTRFHEXRS . REBNYRDEERARERAREMBIERREAB AT EFENFE
MR, IDNRAREENRER R ME—SRURIE,

FREBREFEFEARKNEEZEPEARKNERRAS R, XRAKESFEE KIREWRARAERE, REBEITH,
EATEHNIAREUERTR. EEHEETER. E6). %3, T8 2% EXT5 1B, NREIITHAEIEEREMER
HEHEHIRR, FARREER —UNERTENNF. FEXRSPEBIER. IRSIFCRITISINERENER. RSITICKRAR
2o
NRIESFKRDARABRNFAR. RE—TIRF,

BT
o BRXAERFE 1266 S8R5 o

b |1 HEFH# 48 R =

AKX Azt 2 SHIEKER
Bot% 2 BEMMA KT 6 BHK
AKEITE

BHXZREEAE 6011 5 NEO &%
LT KE AR LT #

w
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