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2020 S =F R &%
WHHATH, LHEXLENE

o Q3 J3E4H| £ +15%, LT

/8] 2020 F=FEIRE I 43.19 /27T, +14.68%, YaEH4F)1E 3.87 12,
+14.82%, 4=dF 3.59 1070, +13.96%, LB M EINL K 7.91C, +1.5%. ik
FIARKATRA. Q3 £FE NS RXWNBI 17.57 124, +32.32%, J13HEF)A
1.71 1274, +35.29%, 3=3F 1.611¢5L, +38.27%.

® FRBEMANFRATHR, LA2HA (Rb+l4pct). FARK
2020 W= FE G B4 F 26.04%, Flr+0.24pct; A A1F 9.01%, Rl
-0.06pct. Q3 #FF £.4|%F 26.13%, FH-0.11pct, FHik+l.4pct; HF|F
9.87%, Flp+0.02pct; FAE A % 13.95%, B r-0.81pct, 2RH-1.23%.
Q2 N B HIGHT AR S BAE LA FEKWETH, M Q3 LA RKEXMEREH
FRBHGIRGATFH a4 TR, RARRFTIT. Q3 FALMT, ML
%M % 5.30%, F-0.97pct; M5-% M & 1.07%, FH+1.52pct, M45% A
W Q249 719 Z 3w E Q3 # 1879 % (3K 1160 7 L), Fl+2471 % 7,
EE2ZILABEYH (CLEESHHRAEMG TR 363 T L),

® #H i 5A&F ik, KIHFAG LA
28] & NVH sk, mTE A BiA S T A3 & A 4L IBS. 47 4k %) 2 4 EPS.
HEBEMATREF L) BEMREAARTEL S (B WMOERIHELT HR
T BFEIKE . BFORE . BFKR. AR B BE AT EARA X T 5,
f@ T HHATH ), #ATS =R BT HRBNRS, RESZRFHE, 5
#EHHIRE Tier 0.5 ZaySEHER, FH#AFTAES LA,

® N3k
TG FARETH, R B E P 6B,

O BRI BMBEE ISR, £ WH A
FATFIHNE] 20/21/22 4%F)i8 % 5.85/8.99/11.03 12 ( &: 5.47/9.50/11.00
12, AT Q3 AWMty F A MATFAA TR, LA RM ik EARF AR TR
8 2, 2020 4 e 45 T AAuk 4k b, Fiit 20/21/22 4 EPS 45| 4 0.55/0.85/0.95
7L (J/R: 0.52/0.90/1.04 L), —FH B 4r4&18 (*F 2 2021 4 ) 4 40.50-49.50
L (5 EH—50), 4 “IE” PR,

& F| BRI A W G380 47

2019 2020E 2021E 2022E
LA (F F ) 5,359 5,712 8,843 10,034
(+/-%) -10.4% 6.6% 54.8% 13.5%
%AE(E 7 ) 456 585 899 1003
(+/-%) -39.4% 28.3% 53.7% 11.5%
P B A R (L) 0.43 0.55 0.85 0.95
EBIT Margin 15.7% 12.4% 12.2% 12.0%
% 7l i % (ROE) 6.2% 7.7% 11.2% 11.8%
W # % (PE) 87.4 68.2 44.4 39.8
EV/EBITDA 36.4 37.4 285 26.0
W 4% (PB) 5.41 5.22 4.96 4.69
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FentE MR, G BREMAC T SetEM), A EBEA+AELT, AN TA LT
BRAAL Y, NE) oA IMA IR 2R FRE, RIBFAS R THX
AR, BATAE) AT HI B AL IBS B AFF AGB AL, &R E 748
RAEDAR, FRTARZH, @FEKEA. &FKE., &FKR. Lk
BREFS, B EORAE, REFREZRREP, 27T EAMELFAFRHNH
FEZ, KA, BATAS SN REGROE Pt B a2 Y %
% Fou-FA.

EIAG T BN E) PSR, A IR TR R AFN L T kAT S
B, HEANE) 4G 21 T PE 3 52.69X, # N3] A4t = sk b AR,
B A B e ghib. B2Ffa iy feth & Sk 4, 4T 3] 21 4 B 47 PE 45-55x,

KT E) 20/21/22 4448 A 5.85/8.99/11.03 12 (J&: 5.47/9.50/11.00
12, AT Q3 RI& = e mATFARAT R, LA F Rk EARFTAE TR
B 2, 2020 4 b 4 A AAwEAE £, TRt 20/21/22 4 EPS 4% 4 0.55/0.85/0.95
7 (J&: 0.52/0.90/1.04 7T ), —FH B A-f&1E (*F 2 2021 4 ) 4 40.50-49.50
(5 EH—5), % W PR,
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HoA By 603305.SH
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AP B

(L) B () HRER (L) wAR R
2020E 2021E 2022E 2020E 2021E 2022E
419 40.10 0.55 0.85 0.95 72.91 47.18 4221 W
181 39.92 0.7 0.92 1.2 57.03 43.39 33.27 ARG
5,344 228.10 2.28 2.99 3.86 100.04 76.29 59.09 B
798 22.82 0.38 0.52 0.59 60.05 43.88 38.68 W
72.51 52.69 4331
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GUOSEN SECURITIES

Wk MR LA

KEAGR (FFRL) 2019 2020E  2021E  2022E FlBE (BFT) 2019  2020E  2021E  2022E
R BIAEF N 822 1042 1120 1239 22 SN 5359 5712 8843 10034
JL R 1812 2097 3392 3849 EAk R A 3950 4225 6546 7406
BB 1240 1216 1872 2274 B e A B W Aa 50 54 88 100
HMAD T~ 779 857 1238 1405 L3 287 394 646 753
R F A 5433 5502 8021 9054 A 230 333 484 566
B~ 4553 5242 5573 5743 %55 A 3 29 52 72
ER & 606 583 559 536 FR A 51 47 60 69
M B b 518 518 518 518 K RALBN AL T ) 50 (40) (30) (35)
K HEARAL A 125 145 150 161 N O (409) 0 0 0
Wt s 11234 11990 14820 16012 B A 532 684 1057 1171
K2 IS BB Sy A Bk AR 563 947 1723 1960 XTI EE 3) 2 3) 5
JLATBR 2643 2684 4145 4547 FIAEH 529 686 1054 1176
AR iR 220 226 360 410 PRAFHLIE A 69 96 148 165
Rzh R At 3427 3858 6228 6917 VR R 4 5 8 9
KA BB A A 183 183 183 183 V3B T3 S A 456 585 899 1003
R I AT 220 278 328 372
KI5 it 403 461 511 555 PAeREFL (FFL) 2020E  2021E
Rt it 3830 4319 6739 7472 B A3 456 585 899 1003
VR FAR A 29 32 38 45 = RSB A& 57 18 5 3
RAERE 7375 7639 8043 8495 8B 360 477 559 615
R A fe R A AR 3883t 11234 11990 14820 16012 AL E FHAR K (50) 40 30 35
4% 5% A 3 29 52 72
REEM 55 L 484T 2019 2020E  2021E  2022E BERAES 982 (217) (682) (525)
HO 0.43 0.55 0.85 0.95 e (56) (15) 1 4
R A| 0.31 0.31 0.47 0.52 Z2EFDAER 1749 888 812 1135
HER AR 6.99 7.24 7.62 8.05 FAFZ (1050)  (1201) (901) (801)
ROIC 10% 8% 11% 11% e mFNE R (780) 490 (109) 111
ROE 6% 8% 11% 12% BEFHASRK (1855) (731)  (1015) (701)
ER RS 26% 26% 26% 26% A AT 0 0 0 0
EBIT Margin 16% 12% 12% 12% R A % A (30) 0 0 0
EBITDA Margin 22% 21% 19% 18% FATRA) A8 (328) (322) (495) (551)
PO 3 -10% % 55% 13% e R NA IR 558 384 776 237
A K& -39% 28% 54% 11% BEEDAELA (159) 62 281 (315)
xR E 34% 36% 46% 47% b 5 ] (265) 220 78 119
& 0.8% 0.8% 1.2% 1.4% B T F4a 6y AR 1087 822 1042 1120
P/E 87.4 68.2 44.4 39.8 B FA e R AR 822 1042 1120 1239
P/B 5.4 5.2 5.0 47 ek ) AR 1024 (334) (96) 329
EV/EBITDA 36.4 37.4 28.5 26.0 R B dIA R 1552 26 635 504

FAt R R Wind, BIZIERZ TR AT RN
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