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LG REARAH, REERFEEE

BEER
o Ef: NI RHFLGHE, Wit 2020 F£FT=

Ji 52303 #% A1E R 0~1000 77
7, HF Q3 F Mz A4A)H 6905.66~7905.66 77 Lo

LHARHA, FERAEHEHRBEAS L. AR AH AN KZFFE 4,
TFiAE, i EREE, FILERREH, 202045 1-9 A, AEEZH AR
& 1695.7 75 44> 1711.6 75 4%, Rl 31T % 6.7%4= 6.9%, 1-8 A %44 4.29
1%, BILL T4 22%, AEAERESENE, THIERIERAARLE K,
HBEHNGIL 25 Fok TIEE 15 Hok, A& MR A& 4550 /o Lk 2 B AT 64
6300 T/, “xZ-HEEH” H £ KRIK 700 Tk Bk E B AT 2373 /o,
Q1/Q2/Q3 F ¥ # £ 9 # A 1607/1345/2061 ik, » 3] & B R 4 B H Kk, =i
110 7ok, Zps s i BAFEE,

RBEEZLEE, BERBMALR. THERFLEwIF, 2020 F9 A, AF =4
SR Tk 252.4 77 dmFe 256.5 77 4%, T 5 H3E K 19.1%F 17.4%, F4H A
HK 14.1%F 12.8%, AFZHEL 6 MAN¥K, FMLN ¥ 4351 7 %,
FlEb3g K 7.91%, £MEH =% 1250 77 &, FIHEK 21%, Tifrd KAHH
EiE . REXHTHRK, 25T I REHE 65%~70%, EAEHFEENLE 15
ok, 10 ARARBERET RARMEEEXE, REEFTALTER, b, %
BRAIHA IR AL, 10 AL B it — 5 EHKAE ALY 7% B E R, A
#H— PR AR B4

FRBEKFREFAGRK. NEEEZFM 110 Fob, AEENH—., LKITwW,
HFRM 100 Afek, WHEIEE 0.7 12, wHRETH, AkNEHFE—F T K
BTG, N E AR L EEE 30%, 8 A S AE 1 Aokl R B BT,
BR B AT RAR AT ES., FH5FTL, THAXT. BATR. B4
ZHAR B R h N S TR B E

BAMMERTEN . BIVAA Q4 REM/THE LK, MEEFE—F Lk,
LA 2020 F ks FAM), Ft 2020-2022 F03 404 A0 5 % A 0.80 12T, 2.24

& & iE F R TR F S

PHIT . Ak

kiS5 S1250518100002
#.7%: 010-58251919

WR%4: ylin@swsc.com.cn

AT FER L
kiS5 S1250517070002
%1% : 0755-23614278

Wr 4 hjw@swsc.com.cn

DATIT: A
kiS5 S1250519080005
%1% : 021-58351839

WR48: zfc@swsc.com.cn

DATIT . ERER

kiS5 S1250520070004
#7%5: 010-58251919

HiAE: Xuec@swsc.com.cn

GRELE

— R

V1R300
24%

14%
4% -
6% I

-16%

-26% -

19/10 19/12 20/2 20/4 20/6 20/8 20/10

RIERR: FRRE

LA, 26217, % “HA” 4%, £ e de
_ . . . .. e s B (LR 7.27
o RIERT: =R kIBTR: FHELRAAM: 7= bt L, SRAILE)
Al A BR(LRR) 7.27
52 J& MR KA (T 3.59-5.85
FARIF B 2019A 2020E 2021E 2022E . Q;«Z 71_1 ) (%) 4232
ey _ N .
m{b{i‘)‘\ (BHR) 6544.201 5325.23 6416.?)1 6637.4:;2 () 6231
Wk E -17.09% -18.62% 20.48% 3.44% B4R () 3.87
a2 B BN 8] 4 ALE (B L) -276.37 80.15 223.94 261.70
Ml H EPS () -0.38 0.11 0.31 0.36 78 X5 K
%% s % ROE -10.66% 2.59% 6.77% 7.42% 1. ARz (002068): B /4% B £k 4k,
PE -15 53 19 16 LG R K (2020-09-23)
PB 1.47 1.41 1.32 1.24

R7EX: Wind, & hiE R
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B4 (002068) k& &

XBERIK:

1Bk 1: T#HE KDE VAR R b4 L 1E, 8% 2020-2022 £ 4 ZHM4&5 3 A
5760 7T/*., 6500 7T/*.. 6500 T/*, 2020-2022 %Lw M A& A A 2300 ik, 2650
Ik, 2650 7Tl

fB3% 2: 2020-2022 F 2 5] % AN Z 5 A1 A 88 7ok, 95 77 vhAe 100 77 vk, f& dh#h ] oo
Fo G R B AR .

AT EBAE, SANFAM AN E] 2020-2022 F 5 Sl A Ade T &
£1: SRHFRARLAE

55.79 44.86 54.65 57.52
B2 it -18% -20% 22% 5%
ERIES 6% 13% 14% 14%
ItON 5.2 5.4 5.8 5.8
A S gl -24% 4% 7% 0%
EXUES 0% 0% 3% 3%
HON 2.18 1.4 1.45 1.45
b %2 ik 14% -36% 4% 0%
ERIES 9% 7% 10% 10%
ItON 2.27 1.6 2.27 1.6
Ak it -8% -30% 42% -30%
ERIES 27% 25% 27% 25%
IION 65.44 53.26 64.17 66.37
&t ik -17% -19% 20% 3%
ERIES 7% 12% 13% 13%

KL : Wind, Z@iER
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f&: M&5mAE#EIA

AsRER (EFL)  2019A  2020E
ER XN 6544.21 5325.83 6416.81 6637.42 H#AliE -318.29 80.15 223.94 261.70
ERI W 6104.08 4708.83 5571.08 577429 7B 54 313.47 264.75 274.24 283.48
7 AL A B e 37.48 34.16 40.58 4152 MHHA 84.09 106.52 128.34 132.75
HERR 320.53 239.66 282.34 292.05 /S RAEAR % -77.30 0.00 0.00 0.00
ik 202.01 202.38 231.01 23895 “ETEFALH 570.24 651.13 -46.87 10.84
w455 R 84.09 106.52 128.34 132.75 HAft -69.73 -68.50  -136.55  -130.31
P BALB K -77.30 0.00 0.00 0.00 ZFEHNALR%H 502.48  1034.05 443.10 558.45
Bk H -6.81 60.00 100.00 150.00 WAL & -88.31  -200.00  -200.00  -200.00
MRMEE H R E 0.62 0.00 0.00 0.00 itk -155.39 60.00 100.00 150.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -243.71  -140.00  -100.00 -50.00
2 W A0 -287.47 94.29 263.46 307.88 4EMifE 407.79  -1088.52 -89.64  -308.85
A2 ERE -12.06 0.00 0.00 0.00 K3 0.00 0.00 0.00 0.00
GRERS i -299.53 94.29 263.46 307.88  MARERIT 0.00 0.00 0.00 0.00
P Fg AL 18.76 14.14 39.52 46.18  ZATRLA) -218.12 55.27 -16.03 -44.79
b R R -318.29 80.15 223.94 261.70 Hfb -410.61  -126.44  -128.34  -132.75
Y HME A ME -41.93 0.00 0.00 0.00 ERXEHAALR%ER -220.94 -1159.68  -234.00  -486.39
VBRSNS -276.37 80.15 223.94 261.70 AAREFAH 53.25  -265.63 109.10 22.06

| #ftkk (F77%) | 2019A|  2020E| 2021 | 2022€ W s A4 47HAR  2019A  2020E 2021E | 2022E|
Vil 798.21 532.58 641.68 663.74 KA
R A= AT 2R 127453  1001.75 1201.94 1252.85 4HEMAEKF -17.09%  -18.62%  20.48% 3.44%
Ve 600.99 461.36 589.45 591.33 FdFlEHKE -160.40% 132.80% 179.42%  16.86%
AR T~ 943.15 87.56 105.50 109.13 A AlEMEKE -179.24%  125.18%  179.42%  16.86%
K H AT 32.31 32.31 32.31 32.31 EBITDA k% -87.01% 322.86%  43.06% 8.72%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
R AR IA 3156.51  3117.94 3069.89 3012.60 E£AF 6.73% 11.59% 13.18%  13.00%
VR A ek orid & & 235.79 209.66 183.53 15741 =Z%% 9.27% 10.30% 10.00%  10.00%
HAeAE R T 144.83 144.77 144.71 14465  FAE -4.86% 1.50% 3.49% 3.94%
¥ = &t 7186.31 5587.93 5969.01 5964.01 ROE -10.66% 2.59% 6.77% 7.42%
48 453K 2136.19  1047.67 958.03 649.18 ROA -4.43% 1.43% 3.75% 4.39%
R AT Far FRAL IR 1840.83 124495 148954  1572.19 ROIC -4.22% 3.89% 8.26% 9.26%
KA 0.00 0.00 0.00 0.00 EBITDA/4 &N 1.68% 8.74% 10.38%  10.91%
A R AR 224.68 195.20 213.42 217.71  EE#A
A4 4201.70  2487.82  2660.98  2439.08 EF A E 0.91 0.83 1.11 1.11
M A 727.06 727.06 727.06 727.06 R AR 2.22 1.83 2.23 2.34
FAMAR 1406.14  1406.14  1406.14  1406.14 JMKK 4% 5.30 4.97 6.20 5.75
R 723.10 858.52  1066.43  1283.34 AW RAH#% 8.75 8.20 10.21 9.59
3B HN A R AR A 2876.22  2991.72  3199.64  3416.54  HERARETHRELLELIA 51.24% — — —
VAR FR AR S 108.39 108.39 108.39 108.39 HALZAH
BAARSAH 2984.61  3100.11 3308.03 352493 #~ Hif#E 58.47% 44.52% 44.58% 40.90%
i B Ao i AR A A ATt 7186.31  5587.93  5969.01  5964.01 A &AL AT 50.84% 42.11% 36.00% 26.62%

AL E 0.88 0.87 0.99 1.12

RAE 073 068 076 086
EBITDA 110.10 465.56 666.04 724.10  REA) I ATE -78.92%  -68.97% 7.16% 17.11%
PE -15.31 52.80 18.90 16.17 HBAERF
PB 1.47 1.41 1.32 1.24 HROKE -0.38 0.11 0.31 0.36
PS 0.65 0.79 0.66 0.64 HRFT* 3.96 4.11 4.40 4.70
EV/EBITDA 49.28 9.89 6.61 562 HRZELE 0.69 1.42 0.61 0.77
S 5.15% — 0.38% 1.06%  HMALA 0.30 -0.08 0.02 0.06

HAEF£K: Wind, & FiER
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S AT IR A

AREFZ L HATITEA F BIEK L p A4 T IR T F W PO A E M AIEFR S ATIR, RE PR A G RAEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KRG6AAN, AMLsaxtF & 300 543k EAT 10%5 20%Z 14
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K @ AT -20%5-10%2Z 18]

Fh: KR6AMAAN, MEAR PR 300 458K 18 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TEFY
B EIER A R 8] (AT AR “And”) BAFEIEREEEREERRZEGIERTFOLSFT

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ A B B KRIRMAM TR AHA RE TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, RN B TARIE KRS P a3 &R HE RIS, B, $¢aﬁ$miﬁAn€T&7a$ B gm0 T kA5
&,&\%ﬂéaﬁ%&mrﬁzﬁiﬁﬁo

ARERESFZR, THAEHE RO KRR AR TR RHREIF. BETELT, AREFHELIE
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
BT, Ao S HAR G & K8 TR AT AL A AR
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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E1 8
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3%, A B JE AL F A LT
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
IR A E 238 021-68415861 13166156063 ybz@swsc.com.cn
Z3EMm A AE 238 021-68415020 16621045018 wfy@swsc.com.cn
i & AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
L ®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
T e 18516516105 18516516105 jiangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
R = Wk AR AE 1239 15810809511 15810809511 gyl@swsc.com.cn
A MK A E 38 5% 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SR E B 15012585122 15012585122 linzw@swsc.com.cn
JR % 3% B E 2 18500709330 18500709330 chi@swsc.com.cn
1% A AR AE 1258 13642362601 13642362601 tl@swsc.com.cn
AR AR AE 1258 18825189744 18825189744 zhengyan@swsc.com.cn
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