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EVERBRIGHT SECURITIES

0 = XKej NoREMNEBHERA REHNE T, RE MK
H AR TR B4, FF?E%E’JFE%%%F' Fk’&jﬁig, nEW ‘AE
EUBRTE 2020 FRMEE, ABWGIUE T FIgES. LRI NE LR .

COME T HRBR, T\%ﬁ#)ﬂ’@?\%AFle SEE, BEWRBHEFUERT, K
HARE, Q8E " RNEHME T HINERRNETEEERIR ORNIEE; B
k%&, MOSFET Sk R TR R|IEES:, HNTEQT 2020 FI3F5F)EN
9.44 {270, #E¥F 21-22 FVIRFAFEN 12.10. 14.55 1270, HFIRRMNIIL PE 73
A7 89x. 70x. 58x, #H ° EN * ¥R

"Y' o MOSFET BB RBIELS:, TR KRR
&1 EEFBRATNSGERER
fetn 2018 2019 2020E 2021E 2022E
KA (BRT) 6,270.80 5,742.78 6,780.70 7,959.63 9,448.71
B ABKE 6.73% -8.42% 18.07% 17.39% 18.71%
AFE (§Am) 429.44 400.76 944.05 1,210.37 1,454.98
AFEIg KR 511.02% -6.68% 135.57% 28.21% 20.21%
EPS (5T) 0.49 0.48 0.81 1.04 1.25
ROE CABEBAXE) (%) 10.35% 7.39% 9.55% 10.96% 11.70%
P/E 148 149 89 70 58
P/B 15.3 11.0 8.5 7.6 6.8
FRISRIR : Wind, HATESEFZRARTON, BRMEL 2020-10-19
=2 EREMBAKRS (81 : 1Z27T)
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398 (688396.SH) AAUESs

WS kER S 2T TN
2018 2019 2020E 203%F #refafik (85H7T) 2018 2019 2020E 20235 2022E
BEKA 6271 5743 6,781 7,960 9,449 S 9,992 10,095 14,900 16,545 18,459
Bl A 4690 4,431 4713 5532 6,567 HEhAEe 1,538 1,931 3641 3,131 3,185
I A 940 693 700 775 850 R MEREF 0 508 508 508 508
i KM 85 66 54 56 66 RZUR R 602 815 542 637 756
HERER 126 112 136 150 180 MK 507 191 339 796 945
EIEER 374 377 441 478 567 HMFWE (&) 1,184 13 1,017 1,194 1,417
15528 0 31 15 -12 -3 [ 1,181 1,055 943 1,106 1,313
& 2B 450 483 570 637 717 Hhmoh& = 27 529 529 529 529
R 1 0 0 0 0 5106 5092 7,565 7,956 8,718
ElvFE 586 478 1,023 1,295 1,545 HiasTE 0 0 0 0 0
FlEREm 591 506 1,014 1,286 1,536 0 82 82 82 82
FRig%t 53 -6 20 26 31
AR 538 512 994 1,260 1,505
DERFRIRE 108 112 50 50 50
ARBRE AR 429 401 944 1,210 1,455
EPS(IRRFEAI, 7t) 0.49 0.48 0.81 1.04 1.25
menEx (BAmT) 2018
LA AETE SR TA 1,482 576 967 1,375 1,924
EF]E 429 401 944 1,210 1,455
rIRREEE 940 693 700 775 850
BAETARIEM 263 -848 1,021 998 872
Hith -151 331 -1,698 -1,608 -1,253
BEERDEENES R 575 -41  -3,010 -2,025 -2,000
BEARZH -533 -611  -3,000 -2,000 -2,000
KHAR AT 0 82 0 0 0
H& =1k -42 488 -10 -25 0
MEEDUS TR -627 -180 3,753 141 129
AT 0 0 337 0 0
RERT 2,200 -945 150 60 40
TEAETE -2,504 -323 147 374 432

AUE TR 317 374 1,710 -510 54
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T RN EITPRESR

V4R 8
T ZA SKIR 6-12 208 HHRA W HEAT A T B 54 159 B E
% 1815 KR 612 2B A Wy AT TR B A5 5% 15% 5
n i KR 6-12 B BB AR SR A ISR T EIIRETARE-5%Z 5% ;
al i KR 6-12 N A MR ARSI E LIS 5%E 15% ;
fg S 3R 6-12 N MR R BISEEEHIHE IS 15%U L ;

TR AL ERBBENZELR, HEQFDAGTERARNERNEATHRESESM, REHMER, RETES HERIREITR,

N EE - A BREREAFUER 300 158 ; RNEEERNTIMREE ; QIAREA NGRS ; T REENFTZIRIEE ; BREEEENEE
EAERORA - e

S, (GEFARER MG
PmEmTE o e, mom T T T T R BNE MG ER ERREGEHBRY,

papiniil:

7k, BREEAGMNER, Wi, ¥ Ro MEABEURBEERRENFABEMIEARE
IEARIE, AEARJEPEA X FRITATIESAAROMRITULRRAZA G TAL R A SIREERMEITH R R 2EHRR
HREMARE. TRRME. REERRURAKIESFROERATNEGRERE. FIEREARRIEMITHRMOEFS—BSFES., |
A5, EHFREXREFEANMEENINRE ERRERNEKR.

Sl

HAIEBAAIR G (M EBEF AL AT 1996 F, RAFEXA (KF) 2RRRAERNEEMHSESLRGHE
#HNE), BRPEIESSIVENERH=ROFFERNEZ— REFEIESSZLNEEIEHRARISTE, AQENEEEEIEIL
HIREZ WIS,

FREEETE IEFEL ; IEFRALRN ; SIEFRS. IBFREEDR XNOUSIE ; IE5REE5RE ; IE5EE ; IR
REHRMARINANLS ; IEFRARSAHE ; ARSI S | FEIESSHUENEMI S, 15, FRREETERBTERF LB

Mt it i g h o i o A

KR SENAIEES RO BIRLTREE (LIREFR VIR RER) 5., NEERENIIREARS, #i, SRHES .

BEE, ORI RN R R AT AR BRI, KA AR AR, EURERELE..
B, BRRIERNAZHZEEH.
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