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EIRADRL AT (F 7 965/965 o [ 5k K kb, 15-190 FEFFEAKP KIGRA. 1) A5 L ELEHE

ETEIRBTIE (BHA) 13686/13685 PER. EAFRRFRAESHL, APERGIRZASGRELET E.

AR KA Yok £ ARRBAE EB-NY N ES A TRk %A £ 7%, 2)2015-2019
8] LA 44.97 LA K E 70.44 1L, AAEik 11.87%; )34
HFVEAMK 1.62 120K £ 3431070, F A3k % 20.64%; £H)F M 16.8%

TR K ZE 40.8%, 2018-2019 4 14 2N3) LA F R K f I 40%-43%Z KF.
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Wz —., LPgAZESFAFRD 20 Tk, BHRE S, REAEVHIAN

53.08% ALEFEEEQERSEFRL—, RAGBAELE ZRABNS—, 2%RF =,

38.04% BTG %A% E T2 E4AHKY 20%0h b, ALHFE=KERT. 2) £

23.04% CARINGAEEZFRPGT N E SR, AR A B-AFT N EFALER L

b, FEHERBER, 3) N EEMEE FHHAR. A TR THITIEL
6065 : : : A& —m i thd, BAMRRGEREEA. 4) RE 2020 FFF4k, 2020

T 2019/11 20202 2020/5 2020/8 E AL, NEETF R GA L E. AL AMKA KK LK, it 2020
FAF R4S LR A R KK,

8.04%

P IE 300 2tk M 2M 3M
xRN (%) - - © e BERBBMEABARCY I, HEmXFLIA, BT, A5 AEFY
AR (%) - - - HA SR E 42 0, AT RATK BE M 590, $IRAS 9. 2020
TR A AL G L ¥E, NG FRERVER 0.1g (EHEF H33020253 ). KH5F|E A
50mg (B 245 H20074195) @it 54|25 &5 77 s — 8R40, A58
Mmk\%ﬁHMMRSE%%H%m%UKﬁm%&élﬁ8ﬂ%6f
T EH N
o MRALZ LM, HENE ARL . A8 WMIEK 16.42 LKL LT T
WL A Y EHATRNE —HR A, ARIERE ZFERTATHRSE, —
B0 B JE, TUitR4EE ST A 39.9 107U, AIBL 7.3120. AR B # F4k
HA TG R R &7 ks, REBPIRTEH, FLhEFEHE—FRE.
MR B .ﬁﬂﬁ%%ﬁﬁ%%c&MﬁM‘NQZ#&ﬂMﬂ@ﬂM%ﬁ%JJM
Tel:(0755)82764281 14.06. 16.39 127U, 3t EPS 4514 1.19 /L. 1.46 L. 1.70 7T. &4k %,
Email:lw10053@htsec.com £MLTF 2021 FHrED 13-15 42 PE 1438, F EAHENER 8
4 %:S0850515040001 18.98-21.90 ., B ABE, T “hFRT” HIIPA.
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E 2554 AT

2018 2019 2020E 2021E 2022E
BALRA(T 7 ) 6859 7044 8451 9487 10367
(+/-)YoY (%) 20.5% 2.7% 20.0% 12.3% 9.3%
%A)E(T 7 ) 365 343 1148 1406 1639
(+/-)YoY (%) 44.0% -6.0% 234.9% 22.5% 16.6%
4@ HE EPS(L) 0.38 0.36 1.19 1.46 1.70
ZH) % (%) 41.9% 40.8% 45.2% 47.3% 48.5%
B MR (%) 4.8% 4.4% 13.2% 14.4% 14.9%

KRR &R (2018-2019), #BiERATE AT
ik HAE A )2 BRG] AT A 6444

sl Wik I X 2B 094 B R Ak A2 B R



@ ihihia s
\4) HAITONG NE) RS - AL E 2 (600216) 2
B FMRIK:

1) T 275K a fAEE A RNFHELE A2020-2022 4 REHIN# A 41.59. 43.36. 43.36 7 i,
b. &M pAE E: BT R LA E 2020-2022 4 RABH W25 4 6.64. 6.73. 7.08 I Tl#d; ¢. LEARVE:
HMT £ BRI B4R 2020-2022 F RAFLIE N> A A 26.0. 26.0. 26.0 TR, d. HE A FEE: KMFtE
B 77 ¥ B & 2020-2022 4 RAFLIMHF 4 770, 770, 770 7 Llwk.,

2) i%ﬁ AN ERIK: a. SR BEAEF E: RBATT T AN EHA RAE) —HR B TATHSHTIRE, N8 %EAEE ESFA
FFEEA 2.0 Tek, BRI SR ELEFE E20-22 FA =405 K 2.0. 2.0, 2.0 Hek; b, 44 F A ARIE 2019 FF
«ﬂi 2019 3 VAR B (F %) 1000 vb/4 A K Tk, BRI 44 E A20-22 5452451 4 2280. 2520. 2760
vh: ¢, BB A EE L RIE 2020 FER, NEE 60 EB T EEERMBLTF AR, RMNFHA B % F 2021 4+
B, BREMFT BT EE L 20-22 455054 65. 105, 115 »h; d. KA&F|EE A7) 4R4E 2020 5 4 A 24
B 23] 25 onil 145 4 25 — ORI 0 SR TR, RASS BE R B 15 H) 2 R 2 AT BB AR, R A Tz dh e Ak
TG E AT YL, RV KABF|BE A 5] 20-22 F45F 455 4 137, 182, 242 BF k.

& 1 B #5528 F)

RE 2019 2020E 2021E 2022E
EHAN (BFL) 7023.34 8450.61 9487.15 10366.62
ERA (BHT) 4152.66 4632.64 5000.77 5334.85
E24] (BFL) 2870.68 3817.97 4486.38 5031.77

EEAE (%) 40.87 45.18 47.29 48.54
A HERa
PN (BFT) 2283.94 2831.75 3025.13 3244.24
AR (BFA) 1517.93 1659.69 1683.78 1759.51
A (FH ) 766.02 1172.06 1341.35 1484.73
EHFE (%) 33.54 41.39 44.34 45.77
E 4k
BN (BFT) 2500.75 3262.06 3955.23 4465.58
BA (BH ) 539.69 756.81 959.86 1077.20
24 (BFT) 1961.06 2505.24 2995.37 3388.38
LAFE (%) 78.42 76.80 75.73 75.88
EHHbE
PN (BFT) 2233.87 2350.00 2500.00 2650.00
BRA (BH ) 2091.53 2209.00 2350.00 2491.00
A (BH L) 142.33 141.00 150.00 159.00
2HE (%) 6.37 6.00 6.00 6.00
H Ak 5
BN (BF ) 4.78 6.80 6.80 6.80
AA (BAT) 3.51 7.14 7.14 7.14
24 (BHA) 1.27 (0.34) (0.34) (0.34)
LAFE (%) 26.57 (5.00) (5.00) (5.00)

FA R R 8] AR (2019), HEIEAFFR AT

& 2 FATL T B EARAEE L

NALA RERE ORA () EPS (L) PE (12)
2019 2020E 2021E 2019 2020E 2021E
sigk  O0PPLS 32.95 1.01 1.86 213 32.62 17.72 15.47
fLIE 2 0020219'5 2213 0.73 0.94 1.12 30.32 23.54 19.76
ERB L 0007239'5 21.25 0.47 0.66 0.85 45.21 32.20 25.00
T4 36.05 24.48 20.08
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iE G ol ik B LB 6945 B A kA2 B 0



A

VAl fE g

\4) HAITONG B AR, - WA E R (600216) 3
W 53R E AT AR
EBWHIAF 2019 2020E 2021E 2022E  #@E (BFA) 2019 2020E 2021E 2022E
HRAF (L) 2k Bl 7044 8451 9487 10367
ok s 0.36 1.19 1.46 170  BLAK 4173 4633 5001 5335
T 8.14 9.01 10.12 11.43 E2A1%F% 40.8% 45.2% 47.3% 48.5%
BRETINAER 0.46 0.94 1.22 1.54  BLHALBW A 70 80 90 98
15 R R F 1.00 0.38 0.41 0.47 FLHALEY 1.0% 1.0% 1.0% 1.0%
PERAE (4F) RIS 1587 1437 1613 1762
P/E 39.93 11.92 9.73 835 BAHAEY 22.5% 17.0% 17.0% 17.0%
P/B 1.74 1.57 1.40 124 %#EA 389 380 427 466
P/S 1.94 1.62 1.44 132 #mEAEY 5.5% 4.5% 4.5% 4.5%
EV/EBITDA 14.20 8.32 6.55 543 EBIT 374 1384 1749 2031
M 8% % 7.1% 2.7% 2.9% 33% MEEA -3 4 23 33
ZAIRAH AT (%) W59 R E% 0.0% 0.0% 0.2% 0.3%
ERUES 40.8% 45.2% 47.3% 48.5% KRN K -100 -60 -50 -40
AR % 4.9% 13.6% 14.8% 15.8% &K HE 34 155 80 87
FR AR 4.4% 13.2% 14.4% 14.9%  FLF)iE 409 1473 1800 2095
KRR 3.3% 9.9% 11.2% 12.1% Bk 12 -20 -20 -20
EHERE 3.1% 10.3% 12.1% 13.0%  AlBEH 397 1453 1780 2075
BAHEK (%) EBITDA 863 1546 1921 2212
R N ¥ 2.7% 20.0% 12.3% 9.3%  FiigHt 106 371 454 529
EBIT ¢k % -36.2% 269.9% 26.4% 16.1% A HFIFHE 26.6% 25.5% 25.5% 25.5%
)RR K % -6.0% 234.9% 22.5% 16.6%  VHBAMA -51 -65 -80 -93
1t e h dek V3 BN 8) PR A 4 A) 18 343 1148 1406 1639
FE RAE 20.4% 22.5% 20.2% 17.5%
A E 2.46 2.74 2.91 3.24
&k 1.73 2.03 2.15 243 FEGHA (FAAL) 2019 2020E 2021E 2022E
NAe 0.62 0.80 0.81 094 RHHKE 1278 1777 1849 2114
ZEBEEAF LR R B A2 A 1606 1917 2155 2354
JL K 2K B B R S 73.23 71.16 71.85 71.62 B 1435 1524 1670 1773
B R AR 125.50 120.08 121.89 121.28 HEERSHK® 721 841 961 1076
&R % 0.68 0.73 0.76 0.76  AHF At 5039 6059 6635 7317
il gy AE T 1.76 2.11 2.31 2.44 KHBBILK 13 18 23 28
B & % = 3992 3996 4113 4243
R 467 667 847 997
I = 407 427 457 487
REREE (BFA) 2019 2020E 2021E 2022E  FERBHF AT 5323 5579 5918 6239
A8 343 1148 1406 1639  FFEit 10362 11638 12553 13556
VIR FR B A -51 -65 -80 93 Ak 650 600 550 400
El 610 222 222 222 AT FEBEATIRK 782 923 976 1048
| 3230 & -97 -102 -32 44 FRKRE 52 60 68 74
BIEFL T -357 -291 -339 234 HEARIH A 567 628 687 736
BELZHAER 447 911 1177 1490 A fitrait 2051 2210 2281 2258
7 571 -350 -450 -429 KA 0 350 200 50
BH -39 -92 -108 2109 ‘e kRHnE 60 60 60 60
s -8 124 75 82 BRI AKAI 60 410 260 110
HEEZEHALR -618 -317 -482 456 Rkt 2110 2620 2540 2368
TEARIEH 698 300 -200 -300 ZHEA 965 965 965 965
A EF 0 0 0 0 VB TEAIIAERA 7861 8692 9766 11034
HAb -761 -395 -423 469 VHEBRAREA 391 326 247 154
BEEHALER -63 -95 -623 769 RifARTA B R A AT 10362 11638 12553 13556
Ne%iE 214 500 72 265

&iE: (1) AP AR Em a4 11 A 16 B; (2) A E&RhEMA
Pkt kR 28 4R (2019), #HBIEABFRPT
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# H £ (021)23154167
+# M#(021)23219645
7K #(021)23219773
B %(021)23219819
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415 75(021)23219420
FL4¥7(021)23219223
7% % (021)23154122
A8 £(021)23219945
BAA

jc9001@htsec.com

tl15535@htsec.com

gaodd@htsec.com
niyt@htsec.com
tangyy@bhtsec.com
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xyh10763@htsec.com
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zyy10866@htsec.com
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zc13338@htsec.com
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ymniu@htsec.com
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pyl10297@htsec.com
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2(06670@htsec.com
hwb10850@htsec.com
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A ATk
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x| #5%(021)23154130
7K 2 #,(021)23214397
FIEZ(021)23219431
% %(021)23219392

FARAT A AT AL

3) 4%(010)50949926
17 4%(021)23219634
235 (021)23154127
EA

127 1#(010)56760090

HRIEAAT L
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AUARAT Ak

A )#(021)23219816  swcll480@htsec.com
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+  &(021)23154653 js12801@htsec.com
AR (021)23219814 zyw13208@htsec.com

KA AT Ak

T #1(021)23219405 dingpin@htsec.com

% FB(021)23212041 cyl10867@htsec.com
BEAEA
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ARATAT L
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7ki%#(021)23219383
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£ #(021)23219407
2 JF(021)23154510

ARERAT b
%) % 47(021)23219391
JA £.#£(021)23154399

A ST Ak

4] % 1%(010)58067941
AEFE
7K F 47(021)23154172
#2 % 4+(021)23154171

AR STk
JE 3 %(021)23219399

zyc9637@htsec.com
fangg@htsec.com

zb10242@htsec.com
xbg6583@htsec.com

zjs10213@htsec.com
ywm11574@htsec.com
7zq11650@htsec.com

ytx12741@htsec.com

1Xx11040@htsec.com
sk11787@htsec.com

liuyg@htsec.com
zhl11756@htsec.com

whw9587@htsec.com

yhj12866@htsec.com

zyx11631@htsec.com
cbs10969@htsec.com

wanglt@htsec.com

BRAA
X BLIE 021-2321-4129

lyf13079@htsec.com

#RAm 77(021)23154395
BRAEA

ljl12245@htsec.com

FH£(021) 23219356 ddI13026@htsec.com

HARZ (755)82900465 xyz11630@htsec.com
AN
£.743¢(021)23219583 mhy13205@htsec.com

R 47k

%-F4(021)23219244
Z  [8(021)23154382
& BLR (021)23154383
%) $#(021)23214390

chenzy@htsec.com
ly11194@htsec.com
zmc11316@htsec.com
1111838@htsec.com

Bt 50 P 4% B B A

R XA H A

4% 7% (0755)82775962
K4 5 (0755)23607963
% 7 45(0755)83253022
) & 44 (0755)83255933
% 45(0755)82775282

ctg5979@htsec.com
fcy7498@htsec.com
gulj@htsec.com
liujj4900@htsec.com
rw10588@htsec.com

B Fa 44 (0755)23617160

oymc11039@htsec.com
gbh11537@htsec.com

A4

BE 4 txz13189@htsec.com

#R B TATL

A #(021)23154126
BAA

AP % $5(021)23219389

bk R AR B I

¥ E #£(021)23219385
& 1£(021)23219592
Z9f 4% (021)23219384
¥ #7(021)23219410
7 % (021)23219281
¥ F f£(021)23154192
% %(021)23219397
%,% 3(021)23219373

zy10340@htsec.com

Iwt13065@htsec.com

huxm@htsec.com
zhuj@htsec.com
jiwj@htsec.com
huangyu@htsec.com
ggn10768@htsec.com
hyx10493@htsec.com
hc10482@htsec.com
mwy10474@htsec.com

L%  mxnll376@htsec.com

M #E87(021)23212268
KEF

yyx10310@htsec.com

zsy11797@htsec.com

I #41  wcl11854@htsec.com
BRI A 23214650 syj12493@htsec.com

% % 021-23219691

ly12488@htsec.com

F0s4  dxm10457@htsec.com

LIRS E H A

£ 16¥(010)58067988
3¢ 4% 010-5806 7936
7K 77 % (010)58067931
% 7 (010)58067977
F 4
3r43%(010)58067851

yyq9989@htsec.com

gnl2384@htsec.com
zIx11191@htsec.com

yys10962@htsec.com

1j12330@htsec.com

gjy12727@htsec.com

k491 Zjb13446@htsec.com

5o 1k I L2 6945 B FE Aa ik 42 B 7



@ /Ahte s

\éj HAITONG B AR - AR (600216) 7

B AE AR AT PR 3] B 50 BT

dk: iR X S A% 689 FiEEIEASA KA 9 44
w4%: (021) 23219000

A (021) 23219392

M 2k www.htsec.com

5o 1k I L2 6945 B FE Aa ik 42 B 7


http://www.htsec.com/

