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WirsE KR, AIFLREFALN

¥

o S| AR AR 202101 4R, 2 5] 2021Q1 52 A2 £04 A E 8 3] 1
% 1651tt, 5B FTHM: 6.41C7T.

l\\\ﬁ

EMARTAH, FBETRERBE K 5] R 2 RAN G PR AR B
Tl &ERMETEEET, BMEZAETEELH, BREH £
BRI IR RERRESL, BFIAESE. SHIHG A ANF
FHWFERIRF L5, A5 SN TR A 2L, A5 6IRA
FREEH. 2B SHERFLHEKE —; BEAREIXEEHDRE
Eoat, AEEROTHERFLERE —; RoR4EF —0FH
F A FRER; B LESESTE N ELEFMFHE AL, HoH
ZRREEMFERZ—, FETHHDHELEWSF Eb 95%KA L,
TRPEMEG B IRESE LT —, MEERMAITLE TR,
wEBREFRH, FRALSTHRAEIEK 174%, LB AHEEK
82%, AL NI K kg LK,

ARABE T IAAT LR A, BT RARF KR, 2020 F, M@
AEM 20 RFWARES 1 ARk S Hm0-FH% 1,656
KhEGH%iﬁﬁ%W1%8%m12ﬂ+%W6 % L4+ 3] 2,32

£, AF—FF, MRS KE 3500 £ T AL . BRAAHKEKEBF
kA&, FUOHAT M aktg, BB, N8R s& R, LERT#
PR ATE ) o

MERA: BAMTLCREEMZRATFOER =T IL7T A
W+ 2 HE(FPREEARE 2 TH) . FPEAF L X FITHIRH,
BaTH 22 RE_FT 574, L) BRERSK, HX 11 D IHAEHK
I, thEFHAK@RA,

HoMkA, MHSFELANBTIERETA, ERBANKE
FAAKER 9. 10, £EHEH A, ELERLELSFH AL
.,

I FHLHERT, 2020 F, HITLHELMAHA 54.20
et (+20%), #FHMART 19.43 1o, FitAdEm k4693 3
T, BH%RT, PERBEIIEAERKITE 3 L£4, #Hak 2020 F
FREBHBAAEFITE 8 0 £, P EdmAITHE LY 70%, 24
GHREW, A EH, BRI, =H. MRS KRR/
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A KA
LHEENYRRK, TEEALEY LKA

X

F—RKBRAEEZEINTHAEGEEA, REXBRAZF N, 202
F8H25H, FZAERZAKT AN FZERMILARNS) A Long
Honour Investments Limited. 5 Broad Ride Limited #= Promotot
Holdings Limited —RAF A WAL A H (AT RAR “44iL5” ) B
NTHRAZZERARANNEZT(ATTERREGZEEM (R,
Ry A TR S Z ik B q ) , WAL A 7 Bl & R I R Rz
TRAA RN S BRI RO AT TS i L & B AT A 8] #
Ao RAIAY, ARG R 4B RN E] 2019 55
Wt 693 B TN ) EB AL R A RLF T A (AR T 9.83 T,
M) HE. #ibE, EIT R Az EERHFA 350,000,000 L A fLA
719,089,532 A% H A%, At & Ak 2020 4 7 A 31 B AN 8] B IR A#
29.81%, Fm A AN F—KRIEAKR, RINTHFAZEEEHEITA
REFTEA KB BERERE100%0L, ELEALDHN]FALE
FRR, HNEREINT

BAVEFAN 5 AEE N 3) 21-23 F 138 T & 3) L & 4 4]
DA 56, 48, 1AL, STRAEA 11, 13, 1245, LHBFIFL.

AT UL FRE, 54 5T E

AR/ A 2020A 2021E 2022E 2023E
LN (FH L) 94159.08 127773.88  121385.18 127454.44

BKE 9.72% 35.70% -5.00% 5.00%
V2 &N 8] g AE (B ) 5349.61 5631.85 4848.88 5098.68

HKRE 246.88% 5.28% -13.90% 5.15%
Hk A EPS (L) 1.49 1.57 1.35 1.42
PE 11 11 13 12
PB 1.13 111 1.01 0.92
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EBITDA
PE

PB

PS
EV/EBITDA

94159.0 | 127773. 121385. 127454
80714.8  104774. 100142.  105787.
700.02 95830 = 92649 = 965.00
1990.08 = 3449.89 | 3277.40 @ 3441.27
4896.34 = 8305.30  7647.27 | 7774.72
2096.55 | 1386.00 = 1200.00  1100.00
582.44 = 400.00  400.00 = 500.00
5300.88 | 300.00  100.00 = 100.00
14485  111.00 ~ 111.00  111.00
0.00 0.00 0.00 0.00
7439.63 | 8910.80 = 8002.25  8097.27
14922 -186.00  -180.22 | -176.98
7290.41 | 8724.80 @ 7822.03  7920.29
1278.67 = 2442.94 = 2273.15  2121.60
6011.74 = 6281.85 5548.88 | 5798.68
662.13 = 650.00 = 700.00 = 700.00
5349.61 | 5631.85  4848.88  5098.68
2020A | 2021E | 2022E | 2023E
12181.4 12777.3 | 121385 13135.1
22332.3 | 31072.4 29307.2  30704.7
15472.1  20272.8 | 193915  20506.1
17155.7 | 1980.97 | 1891.83 197651
9098.58 | 9098.58 = 9098.58 = 9098.58
1437.97 = 1437.97 | 1437.97 = 1437.97
45117.8 406047 | 360917 31578.6
7050.37 | 622231 @ 5394.25  4566.19
16365.0  16309.2 162533  16197.5
146211, 139776,  131005. 129201
8416.70 = 22282.7 | 9204.26 0.00
22130.2 | 28757.1 27619.8  29094.4
19562.3 195623 | 19562.3 = 19562.3
422483  14267.4 = 14162.8 | 14290.3
92357.6 = 84869.6  70549.2  62947.0
3595.01 | 3597.83 = 3597.83  3597.83
5463.21 | 5460.39 = 5460.39 = 5460.39
29730.4 | 35362.3  40211.2  45309.9
440175 444205 49269.4 | 54368.1
083633 104863  11186.3 | 11886.3
53853.8 | 54906.8 604557  66254.4
146211, 139776,  131005. = 129201
12764.4  15693.7 | 14599.2 = 14594.2
11.39 10.82 12.56 11.95
113 1.11 1.01 0.92
0.65 0.48 0.50 0.48
6.03 4.83 4.34 3.64

A 6011.74 @ 6281.85 | 5548.88 @ 5798.68
18 5 R4y 3228.24 @ 5396.95  5396.95 | 5396.95
%% A 2096.55 = 1386.00 = 1200.00 & 1100.00
F B K -582.44 400.00 400.00 500.00
BZEEEFARALH 19469.8 | -11934.3 | 2626.27 | -1322.32
H b -17413 1839.05 @ -1743.47 = -383.39
BEEHRL AT 12810. 4 3369.56  13428.6 = 11089.9
FALH 1833.44 0.00 0.00 0.00
) -5372.2 | 4560.54 211.00 211.00
BRKEDRLAS T -3538.8 | 4560.54 211.00 211.00
s -9140.5  13866.0 -13078.5  .9204.26
K HHE R -11355. 0.00 0.00 0.00
R AL AR R 592.40 0.00 0.00 0.00
A REA -430.35 0.00 0.00 0.00
e 13794.8 | -21200.1 ' -1200.00 | -1100.00
ERENNLAAW | 65395 733413  -142785  -10304.2
RAREHAH 2550.36 595.97  -638.87 996.66
W %2 Hr 18 AR 2020A 2021E 2022E 2023E
BKEEH
HERNEKE 9.72% = 35.70% -5.00% 5.00%
ERRIPEEE R 27.42% = 19.77% @ -10.20% 1.19%
A K A 139.50 | 4.49% | -11.67% @ 4.50%
EBITDA ¥k % 30.95% @ 22.95% @ -6.97% | -0.03%
A
EXIES 14.28% | 18.00% & 17.50% & 17.00%
=% 9.54% | 10.28% 9.99% 9.66%
IS 6.38% 4.92% 4.57% 4.55%
ROE 11.16% @ 11.44% 9.18% 8.75%
ROA 4.11% 4.49% 4.24% 4.49%
ROIC 9.95% | 10.20% 8.99% = 10.05%
EBITDA/4H & )N 13.56% @ 12.28% & 12.03% & 11.45%
BFiafk
BREEREE 0.59 0.89 0.90 0.98
B 3 = B4 2.58 3.87 4.26 5.31
SRS ES 4.78 5.41 453 4.77
HR AR 2.78 5.62 4.87 5.11
e T SRE T S 101.62 — — —
KA LM
F LA 63.17% @ 60.72% @ 53.85% | 48.72%
WA SR AR 36.89% @ 56.48% @ 49.41% | 40.75%
R E 1.10 1.24 1.60 2.11
RAE 0.85 0.86 111 1.46
FREARAR
R 1.49 1.57 1.35 1.42
E-8 32 14.97 15.26 16.80 18.42
HRZELL 3.56 0.00 0.00 0.00
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1. fTRIFR
AH¥F: KMATAKR6ANARN
Pk KMAT AR 6AAR
AHEK: KMATAKR6ANARN
2. N8

, AT FAREIR & T 7 #ARK-F 5% A L
, AT W HEAREIRA T T H EARKF—5%5 5% 1] ;
, AT b BAR B HAK T T 7 AR K 5% T

FEN: EAMFATARR6MNAR, AMARI K&Kk £ 15%A 1,

¥ &MATAKR6MNARN, M KEKBAT 5%5 15% 18] ;
FA: KRNI AR O6ANAARN, Mzt K &K@ T-5%5 5% 4] ;
B KRMFTRKEO6AAN, MLAII KA FKEA T-5%5-15% 1] ;

% B B
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4 3 4 30
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fe fR 4 35
58 4 IS e
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S8 iy 4 KAT
g shE fTEE

F M
13910596682
18519233712
13581759033
13701050353
13564966111
15999569845
18616086730
18717767929
17321189545
18621268712
18758280661
17305260759
13923766888
18565481133
13554982912
18589058561
13527560506

Wi 4R
wangj |@tpyzqg. com
chengxy@tpyzq. com
mengchao@tpyzqg. com
weik j@tpyzq. com
chenhm@tpyzqg. com
| iang jp@tpyzq. com
yang j inga@tpyzq. com
ginjj@tpyzqg. com
wangyq@tpyzq. com
cixc@tpyzqg. com
guoyu@tpyzq. com
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