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PACIFIC SECURITIES

AT PR K,

2020-07-19
NEISITRE
TN/ B
Z75=(002467)
Bixfr: 8.5
REURER: 7.53

= A Bap Lk SaT ) 1

F N 8) KA 2020 ¥ Bk L, AV EAT R B A 1.19
CAZE1.38LA, L EFRIEK 85%E 115%. -

BEEHEZNALSRRBE, BiELN ARABETREL.
FXFFHTFHARNE, HLiESN AEEHKTF .. TR, AP
HEFEBREXEK, PERE5EERBRA. Ad b L@k Pe
ZA. =N ELSF kM@K, LB T LR, AHLEL LT
BAAM AT I A AEIERE KR, wa) EFFLFRAHEK,

“HLIR+” BB A KR ESR, BIHARANRS B NaRET “M
P+ g A @AM AN ERE BT CmHap+iTL” a9 K,

ST DALITHAR B sk By, SRR AL, IKAL AT Sk A FTAL B LT i
IS A, REEKT L LAGRERNDE, “23 £F 7 LB
B A/ (B F ) 1311172 RAE, MAERAR ., KIERE, DPERTFFREFTEIR 2L
AR/ 78 (B 77 ) ooy BEEPTHEALHE G A E Kook B AR S A 1000 FE K
12 N R &/ FAK () oasy TR, HAVAK 56 B, AL+ REEIFATIT N 8] K E ]
FEFRIE SRR ERER, BRLEAMAALTFER, NEHKT

iTalkBB & db& I AT H AN T S i, A 520 A 11 R A 35,
TR, SHREEZI, BRFALT REHHFMNFLS, VIP
CFARFLESHRER.T A3 AL EL G EALESE
Rig., AP EEHLAL 3B T, LAALT 185 FTARTHAERE, 4L
TR NG W ST RERRE, BNZFTHLERER Y ®
EFRPHIF: FRFE KF, 38 EFEFEBHAMNRIER
W.7%: 18910525201 FF BN KRAMFAM ) 2020-2022 F 02 &4 AE» A A 2,36
E-MAIL: liht@tpyzq.com 12/2.7510/3. 23 fe 7, *F )2 EPS % %1% 0.17/0.20/0. 24 7L, 4453
B FASEH B $1190520010002 %”ﬁ%’?ﬁﬁ&5m° ) \
ReT: AR ABLSIM T KR AIME, FPGA #F A A&
ERSMIT: R A
W.3%: 15201962711 B ZA N A S A A
E-MAIL: zhaohui@tpyzq.com 2019 2020E 2021E 2022E
ok FHE B 4. $1190520010003 FAk AN (B 7 L) 1013.57 1497.56 1933.28 2518.52
(+/-%) 9.13% 47.75% 29.10% 30.27%
HEARAATIR: SR % A8 (87 ) 174.61 236.17 274.96 322.81
wik: 18822886673 (+/-%) 102.94% 35.25% 16.42% 17.40%
E-MAIL: lirb@tpyzq.com HEERIE (L) 0.13 0.17 0.20 0.24
P FASE S5 S S1190520040002 2% (PE) 59 83 52
HAFER: Wind, K -FFEIERE: #EFIEIE i R ATE KA E
St iR E LB 0 BT A B FE B TH REZ
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AliEx (FFL) 2019A 2020E 2021E 2022E

22 ON 1013.57 1497.56 1933.28 2518.52 % F) 8 182.71 246.02 285.98 335.39
DY ¥ N 44517 705.51 920.38 1209.42 718 5 e 4K 64.54 90.42 12.30 12.97
B A A A e 2.93 4.49 5.80 7.56 W% 3% A -9.67 -23.40 -38.98 -55.76
HER A 176.74 254.58 328.66 428.15 F 7 RALAR K -74.52 -1.00 -1.00 -1.00
E2% R 176.69 254.58 328.66 428.15 ZEEERALH 62.59 179.59 128.13 182.06
w49 A -9.67 -23.40 -38.98 -55.76 ey -79.41 -109.01 -109.00 -109.00
F P BARAR K -74.52 -1.00 -1.00 -1.00 BEENDRERSE R 146.24 382.61 277.43 364.66
A E 5.59 10.00 10.00 10.00 FAR I 77.06 -10.00 -10.00 -10.00
N AMALE B AR 5 177.75 100.00 100.00 100.00 ey -483.99 110.00 110.00 110.00
HiezE s 0.00 0.00 0.00 0.00 BFEHNAERE R -406.93 100.00 100.00 100.00
2R 364.91 266.03 309.44 363.15 [=ROT Y 0.00 0.00 0.00 0.00
HALAE 2B R A -163.03 -1.50 -1.93 -2.52 KM% 0.00 10.00 10.00 10.00
LREPE 201.88 264.54 307.50 360.63 PEAL BT 20.76 0.00 0.00 0.00
BT A% 19.17 18.52 21.53 25.24 FATRLA 0.00 0.00 0.00 0.00
%A 182.71 246.02 285.98 335.39 E20) -89.55 7.39 38.98 55.76
I RO F AR 5 8.10 9.85 11.02 12.58 EFEHAE RS R -68.80 17.39 48.98 65.76
13 AN ) B AR 4 A 174.61 236.17 274.96 322.81 REREHR -326.86 500.00 426.41 530.41
i 288.87 788.87 1215.28 1745.69 % 3 %]
M Fe FRAT 2R 188.61 274.51 362.68 471.33 HEMNIG K 9.13% 47.75% 29.10% 30.27%
A5 5.17 8.38 11.03 14.58 RTINS 302.21% -27.10% 16.32% 17.36%
HAFE T~ 409.94 413.62 416.93 421.38 AR K E 145.74% 34.65% 16.24% 17.28%
KA AR AL 287.16 287.16 287.16 287.16 EBITDA 3K & 154.19% -20.66% -15.10% 13.30%
FLF B e 39.26 39.26 39.26 39.26 FRARES
A TAE 139.99 140.42 140.18 139.28 EXIES 56.08% 52.89% 52.39% 51.98%
RN ks & 1063.47 1061.41 1059.34 1057.28 =% F 45.55% 42.44% 41.98% 41.79%
AR R F 286.18 207.39 207.39 207.39 kS 18.03% 16.43% 14.79% 13.32%
F e+ 2708.65 3221.02 3739.25 4383.36 ROE 8.50% 10.34% 10.73% 11.18%
48 M 45 5 0.00 0.00 0.00 0.00 ROA 6.75% 7.64% 7.65% 7.65%
LA Fe T E R 334.74 521.86 673.76 877.83 ROIC 26.39% 20.81% 24.64% 29.63%
KA K 0.00 10.00 20.00 30.00 EBITDA/4K & M 41.42% 22.24% 14.63% 12.72%
EXN R 225.03 310.27 380.63 475.27 FiER S
A 559.76 842.13 1074.38 1383.10 S a2 0.39 0.51 0.56 0.62
R A 1353.88 1360.99 1360.99 1360.99 [ € 3¢ 7 B 4k & 6.96 10.79 13.92 18.21
FARNAR 312.39 305.28 305.28 305.28 R MR K J A 7.50 9.01 8.58 8.50
R & 406.81 642.98 917.94 1240.75 e S 91.28 99.61 91.96 92.25
13 AN B ML AR 2062.69 2282.85 2557.80 2880.62 iiif&%’?%‘{u 1A 101.23% — — —
Y HE F A 86.20 96.04 107.06 119.64 FALEM
x&:ﬂxx‘éAi’r 2148.89 2378.89 2664.87 3000.26 F = R AR E 20.67% 26.14% 28.73% 31.55%
Hi A=t & *x & At 2708.65 3221.02 3739.25 4383.36 i SR HLE 0.00% 1.19% 1.86% 2.17%

A 186 Lo7 206 2.08
EBITDA 419.78 333.05 282.76 320.36 R E 1.85 1.96 2.05 2.07
PE 58.69 43.39 37.27 31.75 HFR AT
PB 4.77 431 3.85 3.42 HRTIL 0.13 0.17 0.20 0.24
PS 10.11 6.84 5.30 4.07 FRLF T 1.58 1.75 1.96 2.20
EV/EBITDA 21.27 25.49 28.56 23.58 AT AE 0.11 0.28 0.20 0.27

FALESE: WIND, #-PEiE¥K

W40l iR B L2 6 8 T 2R FE BEF TH REZ
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1, TR R
F¥: AMTTRR6ANAA,
P ZMIARK6ANAAR,
AR EMAARRO6AAN,
2. N8R

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

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

¥ &MATAKR6MNAR, M KEKBAT 5%5 15% 1] ;
FA: KRNI AR O6ANAARN, Mzt K &K@ T-5%5 5% 4] ;
B KRMFTAKE6AAN, MLAIST KA FKMEA T-5%5-15% 1] ;

LN
R4 4 FH R AR
LI E R R EIHm 13910596682 wangj | @tpyzq. com
f QLA E Ao B 18519233712 chengxy@tpyzq. com
kP o AR 13581759033 mengchao@tpyzq. com
kAP o F I & 13701050353 weik j@tpyzq. com
# b4 + ik 13269328776  weiht@tpyzq. com
RARMESEE  RHER 13564966111 chenhm@tpyzq. com
A& AR i 17717461796 yanghp@tpyzq. com
L ERE ReF 15999569845 | iang jp@tpyzq. com
ERAE A oh 18616086730 yang jinga@tpyzq. com
LHE A A 4B4R 18717767929 qinjj@tpyzq. com
L EAE EE 34 17321189545 wangyq@tpyzg. com
EHHE YRR 18621268712 cixc@tpyzq. com
ERHE 878 18758280661 guoyu@tpyzq. com
L HRAE R 1F] 17305260759 xu|lm@tpyzq. com
LK ER R Kb 13923766888 zhanggp@tpyzq. com
LamE EI R 18520786811  zhaf|@tpyzq. com
i k28 13554982912 zhangzy@tpyzq. com
LamE R 4% 18820150251  zhangwt@tpyzq. com
16 4K & e 18589058561 zhang j ingwen@tpyzq. com
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Hih:  (8610)88321761

fEH:  (8610) 88321566

HEFH

ARAPPEUES A A PR A w) B A IE SR 505 Al lh 55 B kg, S EESR LSSVl iESR 5 13480000.

A BIRIR T AP 5RE, A R I LAE S R AN e B E A EAR T fRAE . ST A
7t LA RS AR () B B FE e A B AN SRR BEORAIE , ASBIE ST A mp 5 AR AR R AT 7o B 27 P
KAWL R0 SE SR AT N S Ao IR I A B AR LB S 2, I AR o g e 27 5k
S A BRI o FA TR i SO P AR T S T S R AR A ELR R R B R AN T DT R
) BRI U AT R 2 R # T TR B 2~ =] B R AT BRI AT AL 5, 3R AT REDNIXEE 22 F
PEES R BB ARAT ML S5 M 55 o AR RBUR AT FIES R AR A IR A R T, R A5 TV AT fT AL
PRI NAGF AT 2B = R ARMAEAR T, PN FE B LA,



