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EVERBRIGHT SECURITIES

RERARK

WERFETIEE , METE
—S¥ERIEY (300423.5Z) 2020 E=FR ST

2020 10 B 30 H

S AERH2020F=FR, AI=FERFRIEWIKRAN30.12127T, ELLIE
6.43%; VAEEF]IF4.55127C, FAILEIGEKA.47%; ER=FERFIME UL
A11.081Z7%, RIEEHE410.84%, VAREHIL.791Z7T; RLLHEK14.93%,

=T WEREENE |, MBS EsRE

AI=ZEATRNREEF LIRS F79-4.62%, 8.38%F110.84% , HiZE
ISR EILIEES BA-12.90%., 3.49%F114.93%, HEEEREZEZLEE
=, AR MR ELENER  FIRET. &7 , T 7 WESRIZFZEH
E | it AR AR SN BiR.

NEBIMAERDE. EAUNSEEN G, MKEEGSEIREINS
AR, HEATMSTIRR. 2020FQ1-Q3AAHELREMIME RN : -3
2. 5.5612. 2.04(Z ( 201959Q1-Q3535/9-6.38{2. -1.44{1ZF00.981Z ) .
WSS RFE , RBRIZEE RN

KRIEREERNEF RS  AFERTIVRSHERRISRER
. FINAERATIINALEDIR, EEHKX, AHLHEMRATEN , AP
REEW. @ KR S —uERERS  BRFRSNHER, | I
T SHDRIKE.
iR , HEERPFR

RENSZEFAE, WHEEFRE, REFREEMTUN, Mitas)
2020-2022 £E EPS £3%79: 1.35 70, 1.58 7oHl 1.79 7T, BT AT, #iF
CEN R

MBSHRT - MHTUREAERXL. FaERER KT,

AEIBATN S hEE R

fetm 2018 2019 2020E 2021E 2022E
EWWA (BAT) 3,031 3,942 4,638 5,354 6,056
Bl ALK R 1048.13% 30.06% 17.66% 15.43% 13.12%
AR (R 451 593 674 790 896
BRI R 1530.25% 31.62% 13.61% 17.33% 13.34%
EPS (7T) 1.55 1.19 1.35 1.58 1.79
ROE (ABEALR) (##) 15.62% 17.12% 16.28% 16.72% 16.64%
P/E 9 12 10 9 8
P/B 1.4 2.0 1.7 1.5 1.3

FRSEIR © Wind, XAIESFHAEAATUN, BRNEBILE 2020-10-29

LA (4iF)

HFI : 15.88 7T
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S &

HAERHS © S0930517120001
021-52523836
wangqilé@ebscn.com
SR RER
BHALERRS © S0930517050001
021-52523535
giuxf@ebscn.com

BRRA(1IZRR) 4.99
BWE{ZT) 70.50
—ERE/&ES(T) 10.86/18.45
i3 BmFER: 139.47%
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— SR V1R300
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k) 2.16 14.39 -8.50
@34 5.33 15.64 12.65
FHFRIR : Wind

EPRIE

ZUWSHE, WHREESNE——EE
(300423.57) 2020 FHIR=IT (2020-08-24)

BFREWSHE, WHEHEHB——aZE
(300423.57) 2019 FFIRRIT (2020-04-16)



FigRHE (300423.52)

AKIEFH

EVERBRIGHT SECURITIES

W iRE& S 2RI
FiEE (BhAm) 2018 2019 2020E 2021E 2022
EWRA 3,031 3,942 4,638 5354 6,056
E125%:3 1,844 2,470 2,987 3,462 3,927
I IBFBESH 19 25 75 89 99
T KB AN 21 24 46 54 61
HEER 107 186 232 257 291
HIEEA 303 313 355 375 412
AR 113 146 232 268 303
15528 15 88 45 44 45
BRI 2 7 5 5 5
EFE 517 676 788 924 1,047
FliEREm 514 674 785 921 1,044
FriSHt 64 81 111 131 148
AR 451 593 674 790 896
DI RN 0 0 0 0 0
ARBAREFE 451 593 674 790 896
EPS(E R Ait) 1.55 1.19 1.35 1.58 1.79
menEx (BAm) 2018 2019 2020E 2021E 2022F
KEEDIRR -484 -176 743 586 339
BT 451 593 674 790 896
IR HEs 19 25 75 89 99
AETERIEM 1,980 550 257 510 870
Hith -2,933  -1,343 -262 -804 -1,526
BEEDEEIETR -453 -218 -209 -145 -95
b N -109 -206 -200 -150 -100
KHAR AT 0 20 0 0 0
H#E~TML -344 -32 -9 5 5
RREIE R 1,374 273 -165 -262 -68
AL 180 208 0 0 0
RERT 1,002 243 -190 -87 144
TEAZRZ( 2,724 167 967 855 643
ARMER 437 -120 369 179 176
FERER
ZFIEES (%) 2018 2019 2020E 2021E 2022H
ERER 39.2% 37.3% 35.6% 353% 35.2%
EBITDA X 18.1% 21.3% 19.6%  20.2%  20.2%
EBIT & 17.5% 20.5% 18.0% 18.5%  18.6%
HEnRRER 17.0% 17.1% 169% 17.2% 17.2%
PERSIEFAIPEES 149% 15.0% 14.5% 14.8% 14.8%
ROA 6.6%  7.6%  73% 7.4%  7.4%
ROE (%) 15.6% 17.1% 16.3% 16.7%  16.6%
ZEM ROIC 12.2% 14.5% 13.8% 15.0% 14.9%
(BREEN 2018 2019 2020E 2021E 2022H
ArEfmE 58% 56% 55% 56% 55%
TEhEEEE 1.49 1.29 1.37 1.43 1.50
ERfthER 1.18 0.97 1.02 1.06 1.10
ARG /B BRS 2.88 2.78 3.92 4.88 4.84
BREFIBRRS 5.17 4.93 7.23 9.28 9.38

ZRIRIR @ Wind, SEARIESFARATAN X | REFRAREUE

ZHrefifak (BATT) 2018 2019 2020E 2021E 2022F
B&EM 6,852 7,841 9,292 10,649 12,095
EhAEe 839 791 1,160 1,339 1,514
R A RE 0 0 0 0 0
7 YRR 1,455 1,107 1,277 1,569 1,940
M7 1,483 2,291 2,644 3,079 3,543
H s (&it) 10 0 14 17 20
=F5 1,032 1,391 1,792 2,146 2,553
HetRah &= 115 38 73 101 122
mENEEE T 4,965 5,625 6,974 8,268 9,711
HRETE 0 0 0 0 0
KHARAIR A 0 20 20 20 20
EIE &= 180 483 581 624 622
EEIR 29 8 28 43 44
TR 71 69 66 62 59
mE 1,523 1,523 1,523 1,523 1,523
HIERehE = 6 - 14 14 14
JERBAETEIT 1,886 2,216 2,318 2,380 2,383
Bk 3,968 4,377 5,154 5922 6,710
FEHEAfERR 602 965 1,055 968 1,112
R TR 1,144 1,063 1,344 1,731 1,964
VAR E=E 737 900 1,135 1,385 1,571
FRBHE R 396 286 286 375 424
HetiRh 0 275 289 289 289
mEfEETt 3,344 4373 5,081 5,777 6,494
KHAER 400 0 0 0 0
IAbEEE 0 0 0 0 0
HIERmnta i 224 4 74 145 215
IR AR E T 624 4 74 145 215
B ERS 2,884 3,464 4,138 4,726 5,385
BA 291 499 499 499 499
UNE 2,017 1,870 1,938 2,017 2,083
RO EFE 636 1,152 1,758 2,268 2,860
AR ENEE 2,884 3,464 4,138 4,726 5,385
DRI 0 0 0 0 0
EdiES 2018 2019 2020E 2021E 2022F|
HEHBX 3.53% 4.72% 5.00% 4.80% 4.80%
BIEEMAR 10.01% 7.93% 7.65% 7.00% 6.80%
ez ES 0.49% 2.22% 0.98% 0.82% 0.75%
A EBR 3.73% 3.70% 5.00% 5.00% 5.00%
EEEIES 12% 12% 14% 14% 14%
S RIERR 2018 2019 2020E 2021E 2022F|
BRLIF) 0.23 0.00 0.40 0.47 0.54
BRABNSR -1.66  -0.35 1.49 1.17 0.68
sRAEEF 9.90 6.94 8.29 9.47 10.79
SRHEEKRA 10.40 7.90 9.29 10.72 1213
fh{EfER 2018 2019 2020E 2021E 2022FH
PE 9 12 10 9 8
PB 1.4 2.0 1.7 1.5 1.3
EV/EBITDA 9.2 10.2 8.9 7.4 6.7
i dSES 1.6% 0.0% 2.9% 3.4% 3.8%
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T RN EITPRESR

R 15iEH
7 EN FOF 6-12 DB MR IS I B IEH 15%0 |
% 124 IR 6-12 NP IR SR I B AR 5% 15% ;
»n it R 6-12 B IR ISR 5T R AT EIBEEE-5%E 5% ;
a A IR 6-12 NP IR AR RS IR E IS 5% 15% ;
g =i IR 6-12 N IR ARSI E IS 15%5 L ;

TR AL ERBBENZELR, HEQFDAGTERARNERNEATHRESESM, REHMER, RETES HERIREITR,

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

A S ESANERYEGRHA
AREFDENDNETEBIL, FRBEITESBONERBNEARR. ARERANSIHEES EREIISEERRN,
(EEER TR RIES B ERNHER7.

papiniil:

FREZLDMERFEIEF U HR B FREFRAZT TR ERFIMAIES DT, USRI ESE. TV EENHAR
Ak, BRAGEGMNEER, M. BMMBEXIRS, HANEARSNATMURNT. AREEUREERRENREMEARE
IEARIE, AEARJEPEA X FRITATIESAAROMRITULRRAZA G TAL R A SIREERMEITH R R 2EHRR
BREMARE. TRRGE. REERRURAKRIESFRODEERABTNEEYRE. FAERREARRIEHIIEMNOEA—SRIFES,
A5, ERAREXRREPEFNHEE NN E ERLEEIER.

Sl

HAREFBRBERAE (UTETERF") SIETF 1996 &F, RAPENXK (RF) SQEREFRNEEMSSEROENLE
#HNE), BRPEIESSIVENERH=ROFFERNEZ— REFEIESSZLNEEIEHRARISTE, AQENEEEEIEIL
HIREZ WIS,

FREEETE IEFEL ; IEFRALRN ; SIEFRS. IBFREEDR XNOUSIE ; IE5REE5RE ; IE5EE ; IR
REHRMARINANLS ; IEHRARSAHE ; ARSI S | FEIESSHUENEMIL S, 15, ARBEETERBTERF LB
BREFEE. EERREA. BiR. EEEEUREBIERFS,.

FREAAKIESFROBRATARFR (UTEHAKESFARAR) KBS, USERGORNBENTERE, £H. TBHER
FEG, ERMRIERITFREHNRBERURIRSEFAHERZERENTEME. ARIESFARFAIEFFRHE. BITHEHREXE
B, BRRIERNLZHZEFER.

FREFHER B0 TSR RIREVIRE B AREZFMEPRE IR, FTeRERRHTERERTEN. EERAERT,
FREPHERIFARBNERHFAWLIHMEMANRZZ N BN EEFRRFRRH BITRIERENM, AiRSTHEE A
KBNEBRHREZ BRI IRAENEFREBN. USKEURBEER, RAFVARDZEBFVERR, FHeBIERMER
FREAR, FREMARSABHIRFRRHME—ER, WREXEEBERSIMERN—VER, FRERFEEGFEBEMER
=

AR, AREAERKEEHAASEREFHER. BNRTNF—HRE. AQFANHEEAR. KZARMEME WA
RAEERAEFARUESFREFMRARNOLHBETIERRZHRKEE. FRBNEFEEFRE. BERMIUKREMRE I SRR
ARSI E SARENERNHENFE—BHRFRAR, FARERERAEIFAERRBIESF AT REENXR, EHH
RERER, BREES U AT WA LEBHIEERE,

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

FREBREFEFEARKNEEZZEPEARKNERRAD R, RAKESFEE. KIREWRARAERE, REBEITH,
EENEMDNARFUERRR. EEEMHTER. 85, BH B, 2X BdE51H. NREITHEEREEREMER
HEHEHIRR, FARREER —UNERTENNF. FEXRSPEBIER. IRSIFCRITISINERENER. RSITICKRAR
2o
NRIESFKRDARABRNFAR. RE—TIRF,

BT
o BRXAERFE 1266 S8R5 o

b |1 HEFH# 48 R =

BHXZREEAE 6011 5 NEO &%
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