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. 1) NELGHFERM. 2019 F, NSRAFT LKA 15 LT
S R (+21.1%), 1EE%5A)1 5.4 e (+21.6%), FedFlzH-4%4]
PALIES 5 5103051101000 i 4.6 17T (+20.8%), EPS0.81 Lo 2 8) 4 4L % A 4 LI
0755783199599 SuAl8 R (A, AeNirEei5 41t,
Zhaoxc@csco. com. ¢cn
2) EFBRLFFHEEKTH. 5] 0z CBCT k447 ] £ A E
A 4.8 1L (+30.5%), £A% 60.03% (+0.38pct), /5] /&
2020 43 f 18-20 He9 A F A XA M ST, FIITHE 464
&, HIEFRMATEE IR 362 &, 3K 28%, KL
TEHERERE, THEFH@ D, 580 CBCT A4 B RFE
PR LikIEALA) T U VS U D 41 & 69 & 77 35 4% CE iKiE, Frdbit
28 R G ER BT LF T4 EFRBTY, ERATH G XAIXNFERL, FTTFEINTHE
DATIF AR K IR o BB, NAMOERABAFHTELIATRESFAE
1. # T ke (002690.SZ) KA AL _};Tf:‘, ;]%-;h—;}!,:j&‘j @[fﬁ, ﬁ”ﬁ#Tﬂ"/A\\g]ﬁ&“&ﬁ ]‘E] o
FRET R AR 3 ERABRHE, TRRMMEE K. &5 EENL SR
sorrores FH9. 41T (F15.7%), £A41% 51.9% (+0. 39pct): £ H A
T %38 i 46 B R ATUBARF AL 3G KGR OLT, BREERMA
BN, FHLEIMIN 3.1 LT (+34.5%) 0 T kAt
FIRNZA0. 641t (+39.9%), £H]% 63.3% (-1.4pct); T
WA MBS Se A BN A, HIRF SR, Tk
% T k% (002690. S7) 55 7 iF 300 *f kb & GATRA RN THEERHTH.
604 e 4) BAFRGRITTIEL KATFM N 8] 2020/2021/2022 49 EPS
- A% 0.95/1.12/1.32 %, 32 PE 4% 42/36/30 44 . 4 3]
son E A F Bk sz AL B, BT B R AR AT 4 E I T R
" FHEEE EAYRLFHEEE, SIS RN T R
o BT S, MRZIATH. BAEH “ENT T
o 5) MIeHRT: BHEHRRTIE: F4mbl: HBERRN %,
AR €03 Wind # it M H 47 2019A 2020E 2021E 2022E
L (e) 270 g N(ETZ L) 1500.78 1797.77 2132.18 2513.40
RBTAA (L) 131 NIONGA 21.06% 19.79% 18.60% 17.88%
BRRA (A7) 676 FANE (A7) 544.56 638.95 755.26 889.54
FRABRA (BH) 328 AL R He 21.58% 17.34% 18.20% 17.78%
B (7)) 145 ERAES 55.45% 55.54% 55.93% 56.26%
L= #%F %) 37.1 A F 31.50% 35.54% 35.42% 35.39%
RPN & ) 7 EPS (L) 0.81 0.95 1.12 1.32
PE (1) 49 42 36 30




2020 5 4 () vz

FE2BK:

(1) KA KBE
NEBLBEANYE KR EIEZ R T ORESHRLBILE LS, KRMNAT A
2020/2021/2022 & L B N3G = 55518 19. 8%/18. 6%/17. 9%.

1) 2 jE X 44 CT £ Bk 4

2019 4, nNaBited ok, xR ok, Ei% CDS o is k& i DTC /&
2 L5 RIBAF 362 & 605 & 337 & & 447 6 F@ITE, M E) £ 2020 F
3 18-20 BWAFALKAMEHN T, KAITHE 464 &, AL ELFRMAT
fedledoiEEe 362 &, WK 28%, AT EKREE, LHREH A, K
E, NAMERHE SR AEBNFEY KT IR0, R K R,
/8] 89 2 2 CBCT &4 B 343 B 4 &N EHULH) T G VS 4 D 40 & 49 [& 77 35 4%k CE
NIE, FAHE FRBTY, AEATH G XALNEN, FTFENTH T,
HANFA A 8) 2020/2021/2022 4 0 i X S CT 5B ALk S0 N385 555 A
40%/35%/30%

2) EH/ME X SR FHAR R AL S

KR EEIT LB AR, ERNE RGE—F @k A T RKKRINGFA,
#Fet, BREFERAMBAER, —FEKRRTHENTHGIBRE, »E1ERE
FegmLk, BAT SRR, BIMTHH LR, BNt AEEik
MLk % 2020/2021/2022 S N3G 3% 55 ) 10%/8%/8%, /> &) 89 X 4 & Fdhth
MALL S B ATDAHLAL 6000 %77 T, &bE)y, KIA, Tkt m4s
J7 R 6 5 A ], BATM A 8] X & & Fr A e M ALk 4 2020/2021/2022 414
NI &A1y 15%/20%/20%.

(2) £A1R|IER
FRINEZAERZGUET BB LS GG R R, N8 %2R E R,
N B) 1A AN R AWM MR . ZATFN A 5] 2020/2021/2022 S22 4 24 &
5 %1% 55.5%/55. 9%/56. 3%

(3) HFRL
AN BATZERE, BAVERNNGEMERNEREBE 2%EL, HEH
TFARE L T

T 95 B B0 B AR K S T S K WA R AT /5 115
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Figure 1 /8] 5t N R £ A FARIX

2015

2016
FLEAN (FFH L)

o fla X4 4 CT 5 B AL 75 165 260 371 484 678 915 1189
F] b 120.2% 57.3% 42.7% 30.5% 40.0% 35.0% 30.0%
& A 704 680 765 810 938 1,032 1,114 1,203
[l b -3.4% 12.5% 5.9% 15.7% 10.0% 8.0% 8.0%
X5 2 5 4 46 00) AL 43 42 56 46 64 73 88 106
[ -2.1% 32.1% -17.9% 39.9% 15.0% 20.0% 20.0%
) 19 14 13 13 15 15 15 15
[ kb 18.5% 0.0% 0.0% 0.0%
A KA 841 901 1094 1240 1501 1798 2132 2513
B b 7.2% 21.4% 13.3% 21.1% 19.8% 18.6% 17.9%
ERXE
o flE X4 &, CT 4 B AL 56.8% 56.9% 58.0% 59.7% 60.0% 60.0% 60.0% 60.0%
& A 51.5% 50.5% 51.5% 51.5% 51.9% 51.5% 51.5% 51.5%
X&F 2 540 46 AL 69.0% 63.3% 45.8% 64.7% 63.3% 63.0% 63.0% 63.0%
) 65.3% 77.1% 91.0% 99.4% 94.7% 95.0% 95.0% 95.0%
ZoHEA R 53.2% 52.7% 53.2% 54.9% 55.5% 55.5% 55.9% 56.3%
FH R Wind, #LZIERF LI
Figure 2 N &g kit AR ¥k (2FF) Figure 3 28 dedb 3 B4 ARk (LFF)
N (B L) —— Rk o k3 A4 AA(E A ) —— Rl
500 40% 180 60%
35% 160 50%
400 30% 140 40%
300 25% %8 30%
20% 80 20%
200 15% 60 10%
10% 0%
100 40
I 5% 20 I I -10%
0 0% 0 -20%
N LD A AN AL D Ak AN AL D Ak N LD A AN AL D AR AN AL D Ak
(e TeicleiTe i e eI ehr g e eigleRalel [eTeicleile e eI e e ipd e eigehalel
NIRRT AT AR AR ADLADLAD LA AN AL AD L ADL AL AL AD LA AD A
rLQ "LQ rLQ Q,Q rLQ Q,Q rLQ 79 rLQ rLQ "LQ rLQ rLQ fLQ rLQ rLQ rLQ rLQ "LQ qp fLQ rLQ 79 "LQ
FH R Wind, BLIE KA AT KRR Wind, #LIiE K5 55T
Figure 4 238 2 A EBEMEHFL (%)) Figure 5 23 % REFIL (%)
) i ) —— AR E SRS
5 —— R —— A E R RE —— 5 FRE
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Nl DA N AL A N N D A
(CAPTC LT EPTC o AN LN BN PN C AN S LN O LN @
’]9’\1 ")9'\,\ (29\’\ qp\'\ Q,Q'\%"1,0'\%'19'\%’)9'\%")9\9‘79\9")9\%’]9\% (10)

FHRR: Wind, B LZIERTF AT

FRRR: Wind, #L2IER T

S R o

WA RS AT 7R R
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Pk c o 4R 4

Ak (BF L) 2018 2019 2020E 2021E 2022E
ER XN 1239.72 1500.78 1797.77 2132.18 2513.40
VR 5 558.67 668.57 799.38 939.72 1099.26
R R A 12.09 11.79 13.48 15.99 18.85
eIA 170.10 202.27 237.31 281.45 331.77
ERERR 51.45 51.74 168.99 200.42 236.26
%% R -8.68 -6.92 -6.97 -6.47 -6.82
# = BAEB & 6.59 0.15 10.00 11.00 12.00
A BTAE 61.68 59.13 62.00 72.00 85.00
INAMAEE SR E 0.00 0.00 0.00 0.00 0.00
A2 EME -65.79 -40 100.00 110.00 120.00
& b A 445.38 602.96 737.59 872.07 1027.09
o HALIEZERE -0.07 0.76 0.00 0.00 0.00
#1798 %R 44531 603.72 737.59 872.07 1027.09
B PTAEAL 50.62 58.91 98.64 116.81 137.54
% ) iH 394.69 544.56 638.95 755.26 889.54
B VHEAERE -0.19 0.00 0.00 0.00 0.00
V3B BN B AR EFE  394.88 544.56 638.95 755.26 889.54
2018 2019 2020E 2021E 2022E
ERAES 54.94% 55.45% 55.54% 55.93% 56.26%
=R/ NN 17.17% 16.46% 22.21% 22.30% 22.33%
EBIT/45 & 0N 35.64% 35.10% 40.64% 40.60% 40.59%
EBITDA/4HE da N 36.84% 36.17% 41.17% 41.42% 41.51%
SHAE AR 31.84% 31.50% 35.54% 35.42% 35.39%
O LIRS
ROE 17.10% 19.84% 26.11% 29.94% 34.06%
ROA 17.08% 20.23% 27.16% 31.15% 35.34%
ROIC 21.08% 21.27% 30.03% 32.77% 36.69%
KR
HEMNIEKE 13.33% 21.06% 19.79% 18.60% 17.88%
EBIT K% 23.56% 19.25% 38.68% 18.48% 17.87%
EBITDA ¥ &% 22.79% 18.85% 36.35% 19.32% 18.16%
AR K % 21.87% 21.01% 17.34% 18.20% 17.78%
BREHKE -1.72% 0.71% 3.29% 3.29% 3.88%
RARBZEKE 5.14% 3.22% 2.68% 3.09% 3.53%
g gET ARKE 18.74% -10.58% 6.98% 4.85% 5.20%
FAREH
R AT E 10.71% 10.45% 10.93% 11.05% 11.30%
BEFA/ER 84.93% 80.92% 85.04% 86.68% 87.07%
5/ B R 3.77% 0.00% 0.00% 0.00% 0.00%
A E 8.48 8.66 8.08 7.92 7.76
B E 1.88 2.83 2.48 2.49 2.57
FEERRE
BHEAEE 0.48 0.58 0.67 0.77 0.87
bR 5.84 7.51 6.60 6.58 7.20
J A KB 4% % 5.34 6.60 6.91 7.35 7.85
G R 4.41 4.58 4.44 4.70 4.78
FAERR: wind, HLIERFF AT
T 55 Wb ) 52 S i 7 T 7 B R A T3 2Rk WA B AT
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Zr B B

BARAEFE LA R AN IR, OL. 200 AR, BRAIEHR 5 BT R F A 80 F1(5 B3R
HATFEMIRIE, R B2 EEE T A NNV, RIS Sk T AN WS, G A AR SR =07
KRB AANFMOEMBIAGE, A5, WEASEAME IR AR BB A BRI R .

UEZFFAF FUAR 15 3SR TEX G PAN R A NGB I 55 0 A T . BB o7, AT\ BT, AE 2 5507 5 tH i 45
W, (AR UL EAS BT IR AE SR R . R B

BB VPR AR HE

WERMHER 12 SAW, ArROEEEA T EI | MERMGHER 12 AW, AT A0 ak g s 15

VIR 300 FREIATEK BRI A, BT IVEIARUE Y | TR 300 FEE Kk S L dE , BT 2 BRI PR AR AE A -

Fo N AHXFUR 300 FEHGEKIE 20% LA L

B kR MR 300 FREKIEA T 10%~20% [A];

o M AHXRPIR 300 FEEGHKIE /T T -10%~10% 2[4
S e HIXHPER 300 FEEUEE 10% 1L L.

SRR HDEPR 300 $REGHKIE 10% A L
th P AHXSYR 300 $REUKIE ST -10%~ 10%Z [fl;
9T KT MDA R 300 R EEKIE 10%LL F.

S BT B
LIRS A PR SUE A A 2 b FIESR B B R A ftbilE, SRSB4 L 55 B A% .

AUEZFWF TR 5 XIS A IR TUE AR (LURNRIFR “ARw]") ME R, A A RS SR i AL
NES o FEARTE F I BRI T HATVOT TSR CATFBURE, (AR 2 )0 I 2645 S X HE B AN 52 B A AR ORALE,
WARIUEAS R 655 (K45 B BUR AE AR S A e AN R AT AR T, HAR S A5 2 WA T 22 S A4
HORATI AE S WA, W REAERE S 21 H .

RNFIIRIE NBE W N IE, BRRE TN AR WS H, IR B B e L2 0 FIIE . A5k
7 R P LA B AR AT N B B S, AR NI B A R RO AT RSB A, 1T AN L BLAR 757 B
ARFLHAT Wy BRI AR W R A 28 ) B L e 5 o Ao PR A T8 S L A B BT 51 A A LR B A B R AN 95
Ay w) BRI LA AT BE = A Rt o TR 2R 28 5] I A AT RIE SR S~ IR AT A 5, I W] RENIX 28 2wl SR Al S ISR A %
BARATAL S5 R 55 -

ARG AU LCIE AT RS A R A, AN G AR OR B — DI BRAR A7 Bl mon, 75 WA 35 o (K A A4
BHORRBGEA A F . REAR XTI FLFIBA, RPN NG DR A C RIXBCE AR S LI
TR AR, SCMEMRICA L BB AT A . sl A PR AR, HHEESAAFRE, JF
Eﬁﬁﬁﬁ“ﬁﬁﬁﬁﬁﬁﬁﬁAHK%N$ﬁ%ﬁﬁﬁﬁE%%%%\W%ﬁ@&oi%ﬁﬂ%%ﬁ,$ﬁﬂ$%ﬁ&
BT -

T 55 6 1) 1323 J L7 B e B 3T 2% K WA RS AT 7R R



