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PACIFIC SECURITIES

526/332
4,646/2,937
14.13/7.83

2020-04-30
NEEIFRE
Wi/ i
BIE1E 2 (300366)
B#xffr: 10.0
REW#E: 8.84

2 F N, AR F AR R A
E4: N E U H A 2019 SRR A 202001 F4R, 2019 SFRALEIL
19. 71 /2 (YOY+22. 82%) , 5% H )= &% #)7E 1. 18 12 7L (YOY+130. 65%),
ML E 0.23 7T (YOY+130.98%) , T/fr i ikig,
2020Q1 SFHEIL 1.25 2 (YOY-49. 69%) , J3#4#]19-0. 39
fet (YOY-244.30%) .

0O FREAREEKE, TEEYRAR. N3 2019 524k 44
TERE AT Bk 3K, HEPEI19. 71 2 (YOY+22.82%) , A2
FAA1E 1.18 12T (YOY+130. 65%) , F=dE 51384417 1.10 12T
(YOY+127.15%) , K% #% =3B KA L, FATI 497 1C
(YOY+100. 59%) o < J& & @3] 202001 # & F ik 1.25 L
(YOY-49. 69%) , Va#441iE-0.39 12T (YOY-244.30%) , 238 & Ik
EVHBRANL, BPOTEHAI2EVTASOERE, FitE Q2
AEEFAIE, Wl kAFRKE,

N E) 2019 F B AK LA FE 23, 27%, Bl e F i 4. 38 /N F 4%, 202001
AR ANT. 95%, K&’ F A ERA TH, BT AR LEHFE
Rl T g 9. 12 ANE 5 5. 2019 S 8] = 3% b B gl b tp] 9. 21%, Bl
THE1LTEANABS o XFPERFERILTR 0.2 5L, BFF
PR EFIFRA . FFRIEN9130 F 4, FIEK 10. 36%,

56 NMRESEITF NG HKEN, AR 56 FRINDZE, REL
shi g, AT KRG ZART 4G 1A, 4 8] 89 5G A KAk &k
TR, WA A 2RI 2R, LREERAELA B
BE AW, 47180 8) 56 & A AT L AR SR8 7 o BB £IZ B AR
B, N8RBT W& IERI RGN, BESFELN B4R LR
% (SDN) # AR & T 5, b4 %, 25 SDN EHARIR S & F 2%
) kb3 o 50%;

X#KELF+H ETEEXBCES N, ERRAMFEFES X
HABATR, FHRREK, A EZHBES SR ANHXEMH, €2

HATEH, 25F%. A “BBAR” RELEL@IFELZAES
B M E R REREM S BEELAZETH., CREXREFEA. B

AT BT IAEVIRAL Oracle. #3k. IBM $5h4 L35, 2 8]IR4E
REGHARE &Fiz Ko 8 ZAAK AN, A LHKBEERZHEKG G
RIEKZ I,

FFEB: 56 a9 FE K269 A sE Ik, RAVAELFA S £
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PACIFIC SECURITIES

28 BIFR

XHIE ETERRBCES S, BTSN K A

K obFe i sE 01X A By, BB A YT S & A £ T 4569 B = K48 E 6
WK, AV S 2020-2022 F)aEAAESH A 1.56 1L
/2.12 ¢/2.89 {7, *& EPS %4-%]% 0.30/0.40/0.55 7T, *F)2&9
PE 4 31X, 23X, 17X, AKkEZ, 4T “HWH" P4,

R ed2T: B ZHAEFEM T R DA sbE i3 R

B B AT Ao F A AR

2019 2020E 2021E 2022E
R ONE YR 1971.37 2281.18 2636.79 3060.11

(+/-%) 22.82% 15.72% 15.59% 16.05%
% AE (87 L) 118.40 156.15 212.29 288.68

(+/-%) 130.65% 31.89% 35.95% 35.98%
P H RO E () 0.23 0.30 0.40 0.55
7 & % (PE) 41 31 23 17

HHEM: Wind, X FFIERZE: HFEFRE S BRI EREANKE
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‘J PACIFIC SECURITIES

ABPE+O I TEHRABOES S, FEFR

Ak (BHL) 2019A 2020E 2021E 2022E ALHEL (BH ) 2019A 2020E 2021E 2022E

TN 1971.37 2281.18 2636.79 3060.11 e 101.62 144.18 191.18 262.13
A 1512.57 1803.07 2074.14 2396.73 108 B Ak 56.53 15.86 15.86 15.86
S T 7.70 10.94 12.48 14.12 g 29.08 18.88 18.07 21.16
HE B 34.96 53.18 56.57 67.55 AR 0.00 100.00 105.00 80.00
FEHm 117.56 139.94 160.25 186.56 BEBERAT Y -215.19 -142.79 -249.87 -265.80
g 29.08 18.88 18.07 21.16 e -4.93 -113.02 -118.53 -93.36
AU 0.00 100.00 105.00 80.00 LD TAR AR -32.89 23.11 -38.28 19.99
e -1.30 10.00 10.00 10.00 FAE -61.64 0.00 0.00 0.00

485 3 3 454 3.02 353 3.36 N -53.21 13.02 1353 13.36
;W AR 0.00 0.00 0.00 0.00 B EDALRAR -114.85 13.02 1353 13.36
& 9 A3 125.01 168.19 223.81 307.35 Py 84.38 -171.43 109.61 72.60
AR EE A 0.06 1.43 112 1.05 Py 31.27 0.00 0.00 0.00
P | 125.07 169.62 224.92 308.39 P -1.18 0.00 0.00 0.00
P13 23.45 25.44 33.74 46.26 E A 0.00 -23.68 -31.23 -42.46
AP 101.62 144.18 191.18 262.13 s -44.90 -49.17 -18.07 -21.16
DR AR -16.78 1197 2111 -26.55 SR EH AR 69.57 -244.28 60.31 8.98
); f: ﬁw\ A& 118.40 156.15 212.29 288.68 P -77.38 -208.14 35.56 42.33

X akA (F 2019A 2020E 2021E 2022E
7 7t)

L 2 KL 2019A 2020E 2021E 2022E

%R e 436.26 228.12 263.68 306.01 AEEH

5 A A 2T 1638.63 1856.76 2187.10 2525.47 PN I L 22.82% 15.72% 15.59% 16.05%
B 447.67 519.69 613.04 702.68 R 131.52% 34.54% 33.07% 37.33%
R R 46.87 47.90 49.08 50.48 R A 124.17% 41.88% 32.60% 37.11%
KA R 25.75 25.75 25.75 25.75 EBITDA £ % 162.55% -3.65% 27.01% 33.61%
FETHE B 0.00 0.00 0.00 0.00 EAR D

B % % = Ao e 5k 228.19 224.76 221.34 217.91 LAk 23.27% 20.96% 21.34% 21.68%
TAE

ERN Wk CEi e 976.46 964.36 952.26 940.16 ey 9.21% 9.29% 8.91% 9.00%
E&

AR AT 55.57 55.24 54.90 54.57 P 5.15% 6.32% 7.25% 8.57%
& 8t 3855.40 3922.58 4367.14 4823.02 ROE 4.19% 5.66% 7.06% 8.96%
4 B4 3 483.28 311.86 421.47 494.07 ROA 2.64% 3.68% 4.38% 5.44%
B A AL 2 779.69 920.17 1087.79 124261 ROIC 4.99% 5.84% 7.00% 8.67%
¥ 62.27 62.27 62.27 62.27 EBITDA/ & dc A 10.68% 8.90% 9.77% 11.25%
YL 103.36 81.27 88.66 97.45 BERS

Bk at 1428.60 1375.57 1660.18 1896.39 B R 0.53 0.59 0.64 0.67
B A 525.58 525.58 525.58 525.58 Bk A 24.05 30.64 37.13 45.28
P AN 1738.54 1738.54 1738.54 1738.54 AT 2 8 4 1.51 1.51 1.52 1.51
B AN A 245.44 377.91 558.97 805.19 B A 371 3.73 3.66 3.64
V3 A 3 R AR 2459.28 2591.46 2772.52 3018.75 AR SR SR B e E 94.29% — — —
AR N

O A A -32.48 -44.45 -65.56 -92.11 FAEH

RS A T 2426.80 2547.01 2706.96 2926.64 A 37.05% 35.07% 38.02% 39.32%
Affﬁani AR E 3855.40 3922.58 4367.14 4823.02 B 38.19% 27.20% 29.14% 29.34%
ot

EBITDA 210.62 202.93 257.74 344.37 B 1.59 1.66 1.60 1.60
PE 41.06 31.13 22.90 16.84 F R AR 0.00% 15.16% 14.71% 14.71%
PB 1.98 1.88 1.75 1.61 B

PS 2.47 2.13 1.84 1.59 BRSNS 0.23 0.30 0.40 0.55
EV/EBITDA 23.30 24.22 19.36 14.58 FRBENE 4.68 4.93 5.28 5.74
HARM: WIND, X Fi#irk

W5 IR E L2609 Tt 3 FTE B TH BEZ
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PACIFIC SECURITIES

BIHIFEANR

1, TR R
AH4F: KM AKR6ANAAN,
P AMAFREKO6NAN,
AE: EMIAAR6ANAAA,
2. NEWRA

AT Ak BAR B IR & T 77 AR K -F 5% A E
A7k AR CIRA T 77 3 AR K -F—5%5 5% 19] ;
AT b BAR S AR T 7 3 EARK-F 5%A T

EN: BAVFAH AR 6 AR, ASARA K Ekhg £ 15%0A £
B BNt AR 6MNAR, MRAB KELKRBAT 5% 5 15% 1 ;
HA: &MIT AR 6AAN, MRABI KRERBNT-5%5 5% 1 ;
BEF: BMITRK 6 MA RN, AMRABN K LKA T-5%5-15% 1 ;
LN
B4 SLEA F R AR
L4 E R B EIHm 13910596682 wang j | @tpyzq. com
LA Ao B 18519233712 chengxy@tpyzq. com
b HAR 13581759033 mengchao@tpyzq. com
feJu 4l & F I & 13701050353 weik j@tpyzq. com
b s + ik 13269328776  weiht@tpyzq. com
FHRME LR % A 7R 13564966111 chenhm@tpyzq. com
i FAAE E:SPr i 2 18616341722 | iyangyang@tpyzq. com
1 7R AR AE M ETE 17717461796 yanghp@tpyzq. com
M A AR ReF 15999569845 | iang jp@tpyzq. com
LHRHE M ah 18616086730 yang j inga@tpyzq. com
L FAEE A 4R4R 18717767929 ginjj@tpyzqg. com
i FAEE Fru 17321189545 wangyq@tpyzg. com
R E RS 18621268712 cixc@tpyzq. com
Lt e RN k& E 13923766888 zhanggp@tpyzg. com
g4 Tk 18520786811 zhaf [@tpyzq. com
4K iR 18566223256  hubh@tpyzq. com
e R N2 k28 13554982912 zhangzy@tpyzq. com
e R 4% 18820150251 zhangwt@tpyzq. com
P 4ol Wi IE L2 )6 0 T = B3R FiE I TH#H Bz
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Hi%: (8610)88321761

fEH:  (8610) 88321566

HEFY

APPSR A A PR A W) BAT IR 5B b 55 5%, B UES A5Vl iSRS 13480000,

A BIPRIR T AT 5RE A R I LA S AR AN e B E A EAR T fRAE . ST A
e AR B AR (0 A i Fe e MM AR SRAE LR ORIE, ASHT FUl s o Sk AR AR A AT T BOIE S P
KRB RIS WA N SN AR e 0t T A A LA BES 5, JF AR Fox P iR i 27 5
S B . B TR GO AE P AR S AT 51 R AT A B R B R R A 5T
In 7 BRI U FT BE 2 R AT 1055 vh B SR 2K 28 =) I R AT IES Sk F I FREAT A2 5, IR AT RE NI L ml 32
PEES R BB ARAT ML S5 M 55 o AR RRBUR AT FIES R AR A IR A R AT, REAS TV AT fT AL
PRI NAGF AT 2B = R AR AR, PN FE BB



