IEAFRIRS - E AR - LT H r) I 2T

#r 5% (603155)

A HAEBYFALEH), REFIAEFREK 2020 % 10 A 22 B
FEN (HR)

W SECURITIES

R RS
#k4E5: S0600517110006

B RN L AE1E 2019A 2020E 2021E 2022E 021-60199793
FABRAN (BFL) 602 434 821 1,014 chaigh@dwzg.com.cn
Rt (%) -7.4% -27.9% 89.0% 23.6% if'“%‘é’\’m AR
AT (FFL) 219 154 306 396 PALIES Soiggfgggggggé
FIL (%) 3.9% -29.6% 98.0% 29.5% chenyj@dwzg.com.cn
BROKE (L) 1.41 0.99 1.97 2.55

PIE (4%) 26.10 37.11 18.74 1447  BHAH

BRES B i% PR 300

34% -

W N3] RAWELBYF) i sk Ak 3] 454 A BB HUAE T b M B 7 23%
WAAIE 20 A . A RN TR, CRERIKE s
HHEEBN K = o % ABAREEL 3, ZFAR TG F 5. At—FABH 0% |
WAL G4 Bh ) = Su ILA ARG B BY, 8] JF4é 35 ROR R ALt 4k = -11% A
W, FHBRIFRAEEE. -23% -

-34% T T ]
2019-10 2020-02 2020-06 2020-10

B ARALE M), FF 0 A5 RA AR TR R R, BT AT
TR AR EZR T ARG, BTERRE H 06970,
W, R O AR Sk Rl TR AR A KA R A AL, 8] M K R EBEARNT g dkdE
e, —7 @, IR, RAFRRF, BT ARG

g s b NPl BN 36.82
FHAFTEA RS, BT RCHARIRFNKR. H—F @, Fht oo

AT ETFR#F LM, FE DA, FIF LRI, —ERIEEN 3121/5045

T E (1) 8.24

B A REARARI-EE - FAEIARLE Fed REE AR 2 R A RTH(E 1431.93

BER TR EZHART T EARARGAIELIR, CHRERAIAER T A)
YRR, 4R BRI S A A T S g ET G L AL M, AR RS
AAARGER. BABFARTIT —FAZ R0~ ke, 22 EafdE

SRAZFAR B RIAARMATF N3] 14 FIBEERAMARE  HR0s% = () 4.47
17, BRCEENKE G T A =, K7 AR (%) 10.29
B JRA(E 77 IR) 155.56

B REAVESTEYEARKG F LN, 5B R &, 2RFEAMN  REARE 7 K) 38.89

B AREG A  Ja) K 298 T AR UAE ARG 5%, R 10 kiR, o
SR SRR RS S, G TR, %R E AR ARFTR
B el . FERTRR, T VAR RALE AR . TR VABR R F ARG F kK &,

BB KNG BB AT 0 B A B

B AARREZFIFL: A8 2020~2022 5 )2 &% F) 9 5 A
1.54/3.06/3.96 1271, EPS %%|%4 0.99/1.97/2.55 7L, % #7MAN*TE PE &
B A B3TXIIX/LAX., 28] RA LB FIATIR G o sk ok, ERER
FEIRATIR A EMP AR, FERAERITAEMN TG =) ., G REE,
LT RN A,

B A3 T R AT AT 53T RBIAE, w5 T L5
TS H BN TF,
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N e T A < OO 4
8. T AR T oottt ettt ettt ettt ettt r et 5

2. AR JE A B3R EF, SR oottt 6
2.1, NEA AN RN TN T B R FEREITF. BRELZH TR e, 6
2.2, N H R A AR E R IE KA T E ) oottt ettt ettt 7
2.3, BAFF L E R IGIRATME oottt ettt 8

KIS E 02 AR - = O 8
SR RN 23 S i K o o B il Y s ST 9
3.2, T T IEIEABE S R S T 18] oottt ettt ettt ettt 10

3.2.1. BA A KA E LED HE 2 R EAER EE BAEeeoeoeeeoeeeeeeeeeee, 11
322, 2RI RAIR R F I FEMIRAGAZ S AR e 11
323, RHE AR R AR R AR A AR s 12
3.2.4. FIFAIATAE MR E) EIE R IE T G oo 13

b, B A TR B T TRLR oottt ettt ettt 13
T R 13 ST 13
B.2. ZEAUTRIU oot e et et e e et e e e et e ettt e et ee e et et et e et et et en e e eeneeens 14

B IR B TT oot ettt ettt ettt ettt ettt ettt et et et et et et et et et et et et et ettt et et et et 14
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S I RN I 5 = - TR 4
B 2: A AUEE = AL Ak BRG] J5 GuPITAEAL B oottt ettt ettt ettt 5
IR R I e AT B NG ) S (1% ) OOV 6
B 4: ) F B St ZAUTE (U)ot et ten et n et en s 6
B 5: NE) ST A TIR T D RAR RN oottt 6
[ RN RO 5 S 5 s s g i A 111 IR 6
B 7 28 KA AR A T T REZ BB oottt 10
B 8: ARG AT B 25 A (00) oottt ettt ettt 11
I R o R s v I (L PP 11
B 10: BB AEARIE A T T ZEH] (08) oottt 12
R = = ol o I () LTS 12
L ) E T T Bl T B oottt ettt 5
F 2 I IR B LB oottt ettt 9
F 30 RAEA AR T HE A HUEEBIEEBEAT L oottt eene e 10
FA: IPO ZEFETIE — B oottt ettt ettt ettt ettt ettt ettt 13
F 5 BAITAMIFD (ZAT: ATTU, U)o ee et e eeeeee et e e eeee et s st e et ene s eene 14
% 6: NG MEIEE (BF 2020 4 10 A 22 BAKEEM ) oo, 14
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C

,

N8 A

SRR T A TR 8], AL Timigit, NE A g A Mz T 094 11 A a3 L
SRA FRTAEAE), 15 8 A #AT Rl pat. 20 F LT LT,

N E) AR AT B 3 R AT AR e €2 2 it 20 44 &

8] BRIV R, E%&%M?ﬁﬂ&% MEBh R 0 A& Akl R, TR AR
Wi T AT K5 75 5o N 8] A HUAL T . B 7] 89 4 &7 SaAmdl s

14 FFF 44, w38 R AR B 691K 4A 5, i 55, Na R AE N HE—
—RIAAITE AR T L RE R agdl, Bal4a4 F a4 B A, [ZHAFH
b,

11 KBARBWAB AL EF

OB EFRIE R A K IR, Ak AR 5] 45.99%8 KAy, JFHCEE PR A
HAT L8] 49 0.38% 4

k. ML EFatn LT AH—HATHA.

) BN AHLTE, BRI SHARAR Fo AR ARB L R THKRTF S

I 3% %5 B A N a) 6 IRy
B 1. 86 sEH (BRE2020549A18)

Rl 4 i

(2924 ﬁg ﬁg B 100% | %

B H = = il £

& * " i il

[ 1.29% [45.99% | 1.53% [ 6.31% [ 7.26% | 12.63%
5

AR wind, R ZIEAFRAT
NE WA RIE P AT

NE W E R EE Y AR ASMMIH T LA, b T ALRE, AN&)ESMH
REZFITRR AR AR, (22 ZRBORAEFZEFF.

FEERAMAAN R, ) R EZAFHIEEI MBI 094 ZF 4 &, 37T

R T ZNERAFBRE AT EWOL T, ABI A WL FEMEBH 7 69 & = Fodli & |
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SE= SO00CHOW SECURITIES

LR B # HURE LA A LR 1A ﬁ“ﬁﬁm”i 22358 oz >>
P e : N ;

. ~|M¢WEJr — R F: £0E-3 7
R 2R ERHRR

RLIh

ALK

3l
=t

6 NFEIT

ies Fom
@tk ) Wit

e o o

____________

BT/ #Es

BT/ P

L

AV it

............

EEhiE BTHFR

(%% | | .
Pl —  fERE
1 _&mE ) !E;ZL_’:;TF}_
FHEFRR. NRERE AT
TERECSRER LRERERL.
ZiRERE RS

EZLER R

G KR AIE A NG IR B AR IRY, A2 AR 8] AR BB B AR
HAERR: NE BB, R EIEAFLA

LWL BABIL T BUR 3R P 4, Na) B AT 227 o b F it do T

A1 N ERF B FELH

}i oo }—1 fie (vd) é‘/i
XY A R 6440
Tl H 3 3k 700
FH = F A% 2000
ZRA =R 3000
NP R AR 3000 B A Fa ik
LRI 2T = & 8100 8K FeEx
&R, MR AR, A%
& AR IR R T 5 20000  Faix, —HREIBIRAT S5
4450 i,
AR 3B, FIPRE, REZIEAFRIT

1.3. MHH/ESM
NE BERAEW, AR,

B PN 18 FET —AEY, EZRELTIMRESL S T A4 aits

IK4E, WA LA A B3, N A 22

EARE, LAER BRI,

O8] B WAL BY 7| K FE St B B — A AR 40%VA b, REFE e 25 M 8GR AR AL
FaF ARG R T H 5, Tt 2A R TS, FEFIEZ LR AL EEASD, R

FEAK WRERZ, BAFAATEIL,

o4 2 PARS R 5 H

ARG K T B T REA ALK RAFTGIRI, £ TFAREEREERGRER
PLBEAT A6 P A K SR, FIRE, 31 R BA FA AT A HLAR B 7] = 5069 7= 4 7K
o 1 A PRACAL AT B T A A8 A

o i EXZ BT A AL
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AN EEAE, ) IRSEUWSS

SELE= SO0CHOW SECURITIES

B 3: A8 HERFBGBAMR (L) B4 N ERFRGERE (%)
. 70% -
6 . 60%
5 - 50% -
4 - 40% - __————“"——__———_—_——_—_—7
3 - 30% -
2 1 20% -
1 IIII 10% -
0
2016 2017 2018 2019 0%
2016 2017 2018 2019
HoAth BRI SRR B 1R tE L — THEE T B 77 — R L S
BAERIR: wind, R RIERHR T HAERB: wind, R ZIERHR AT

2. AAEEBIF F LAE BB, FRAA

H AL GEMEBA 7] R 8] e E R AL 55 K.

2 AR BT e TR AN TR _AEFIC, THERI K, TR 2R
Y. EEE, BHIER=WHAMERTE - AARE,

B5 AN)XxFE_HFEILALZME 6 N8 LHERFLILAEZRE
O
_$§§ﬁ ZipREs
: Re | | A e Lo 8| (e [E%%E%] | B2 H% el e
— gz [ |22 £8 s *H " —>| i et
HE
o
_— P Kk it ZiEk i R IRE
[ il ] [ il ]‘_ s3 52 e 28 813
BABRR: GBI, R ZIERFFR I HIBRR: AABRD, KRS

b

HARm T, N RBE RN R B RELE, TR, §RIGKA IS
A B ARFEEARAL S, 8] 4948 K T S R AT F AR, AT AR A
HAEN TR

2.1. nNE) A IEET REIH L RR EFEAIT. BARELHH T %

HAAES BN F) 2 B RAEH AT A EA T4, REFRAE, XEH
KT = oo AP AEAT L R AR PT R A G BB S, T2 R T AR, EERTG . b e
FEIRABTE A AR, TRILZ SN, SR AUAL D) LML BA 738 9T 4E 4 2L B PR3P ) A 25 A AL
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NG AR, [Z) ? iEE 55

SES 500( SECURITIES

ARATAZ AR AT AE GEH.

AT RAFRMEN TR TR, AV F matt L% S, B, THR
VA T2 Re B R S A A X TR AR R, AREE. S RITRA . TS KRA.
AAHKA ., FEAZCBEA#R. PA=ZTEMELASR, FA=ZFEL#K,. Fi=
LEARIEE,

M e, NFTERDATIL. THESRA R RE LR S, THREE ? 24
BRERZET ., 283K BEAFHIHAEERK, 227 FEEEFH, AFTEL
E. BRSO ARE LA IR, BEAREE.

N B) S AR T B B ) AR IR AT By 0 B4 2 B R BT R KA E, B —Z 6
REEL, ZEREHBIFN T, —F @, RIEFERES, BFRI;F MG, HL5H%
R RAARBER. B—F@, FIFEBAIR, RAZ LGRS,

NPR BRI E R RAZNRZ

NP R AR R R Z VAR, VAR 2 TS A Fits
FHE S, —RmE, A4 EAH L TR AR 1-3%.
FE RSV E B K, A2 T RBE R ZIT LM, R ARMATE

JE AR, 422 KRN T R R RUR, A AR T AN E IR R B thA A,
EIRAFEY, FEARARS LR EFABFAES = FEARARI £, RERFHHE

= WAZRAL.
ﬁ?%:&ﬁ%%?%ﬁmﬁf STREGRE., ikt ﬁ%*i@%ﬁ #®3Z
Bk, ANER. R . AR A LM IR R R T AR . AR h AR RS VAR & B K

WEZ Fmkse., TH %z@%ﬁ#}b/a\ﬁx, VB A BRI 09 PRI A . PRI EILAIE
TTAEA R ABEY AR AR BIAER .

FeRBATL £ R4 FAiF, 2020 AN TR —HAKEYERERYE 25 b ki,

BH, BRAFESTE AL SHOL T BRI TMmtE. THEEEK. W
N EBURFLZRE, N RALAEREEFHN I LA FTANFTR AR, B4 7Y
Fee Ry RENKG . FELMR Y FRE, ETHEEFTPREBRANI, %BF
B a5 d T LIRSS A T6451T, Na ~ PR AR AEZ S Rd o deg biv
— A A&7 1 50%¥A L.

FBRK, BT & —F BN EINH G AR RIS, R T AU
AT RN TR DRI AN N ERL T A,

W, Box WA A RO E AU L2 IR B R, B A RM R AR AR R @,
xtEE K HAT A O, R A @RS E KRR AT K, —5 @R LR kS
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BV JE AR [7) IRSEUE S5

SCSE s0C CURITIES

R EGAEH A1, B — 75 @ AR 2R IR, R RBAR S Ak,

INE) WS T AR SR T St AT VA B b T BATR 99.95%, SR AMA BT
1&E 0.1PPB AT, i&& FEALmRAGIFE, EmyRRARENEIRES .

2.3. RIFKFRGEE B

TH AR Kt T2 RAR TR Ratdx, 122480 RHE £ A2 & M. AT
WK, 2BMIERA AR R ELETEN TR, AR ENEL,

Ul 33 5k £ 2AE A4 K7 B T A = SRR, R BRI . 3R fo
Ui aEh & 2 7] b, BT g X RE, T3 kT A 2454
RAOJE, &SR,

T R FH Sk 895 Rfe 5 iR A AL = AL A BE R H0%, 3R AT, RiL, THEL
W3tk 0 F 5 A B, B A 2R3 R AN AR R A K A S, 8] B TR R
iz FERAsR oK E b bbb —ABE AL 50% E,

R T BRBAE By, AT LB — G RENEE 25, N 8) R AR K 5 So AT T B F skt
0 LB AR 2T A-UHARAN, & TRAPE 4-FH2 CHA—BIRF S50, A
AFINT = Sobh 09 IR,

BB ARK, SmA MM o) KR 5 T RS ko9 F KAE TR, Rid,
R T BATIRST) Tt I I KRG 89T & = ey, xF A6 T a5 282 Ul latih
AR, RARFEMIR, LED 3%,

3. FIH AR AL 2 B AR B

AHEESBIR T 2A TR, RAZAK. FRUHAZAR. CHR L.
AAEZFAR. UHRAZFAAR. -RRAZ AR R AR, Lo FRARAARR
T2, AT EEANEIRE T 0% L, RAFAARAEN AT EZHAURT T A
Y, EH %,

FARFAI R —FF R IE AR T T2 T AR, R A WA RS TR IR —,
CA R ERA ARSI AL, FFAT R J A AL St ke . AL FARE M, wT4RRR
MEEAAPDHER. TMUEST. FBAEFARA L 2O LR, M BERTA
R B BEG BHAFARAT £ ZG A .

J5 PR AR B KA, A HEE ARG T 3% 5 18] K 29 A F A A 4k 84 5%,
ASLAE ., R HUAE ARG T 3% = 1 4R 10 7 b a HLAR.,

FAEFAROIER L = . —FR A SRS H B A K, At T FEA M
AR, A = SR AL I AR 0 a oA, (2R — KA = SRR & T 6w
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SLC= S00CHOW SECURITIES

KR, AHEM. WERS S T B R R AHEA .

B FRARAAR, CEA KL AR AMT MR FARH — 42k F, BF
B RaF R ATHATH A 41, KRB FRA R 7 L, LHE2Z KK — Rz R EAT
Big, RIEQEEHMAINE D, HRAREWATEL, PRAE. 20WRIH %R
BeAga R, sTRE), FREKEIRGITEN T L L Bk E i,
31 NI REEFAERITEAREBEZHRLELE

FEZ RN SR Ak, RNEAEERBRRKFEZATLTY,
A2 REARARNIZILHE

Ly e B
HiEk BAEIN RN AEF LY, Tl SR EAAH 25K, §24 AR
Bl B A F — R Ffe =K Bk TEER, sk
s ok Kﬂﬁ%ﬂ,&K%%ﬁﬂ,ﬁ%ﬁ%ﬁTg%ﬁﬁm%ﬁRﬁﬁﬁ
s YRR, X&ME FHEBE, HRmRBENFIE

STOA T &R AR R AR, BROARATAE R AL R A, A KR
K FLAEE TR, FALZEER Y, R A ER, Sk SR oA ER
5 57
KH R CNKI, K ZIEAFRFT

NE), REHERRZEAERRIETLRAN T,

#RE L LW RNEA R R A R, KL 2 BEAELE TIRFIR T AR K
KA, REAELHWERAER T A RFK = fatie, REted ik 2 28 ¢ X R AN THR
PR [N E]

HEERBAMAA GO EZ T LA F 7k, WARSENER L KENZHE
WAERBATR L. ZLEHREBZFNHFEATTOREE KAIR T L HM4, A
FARZRARE R — Fak ey F ). AR ARLE R LARARL, BAR
H A L3R FILT A8 AR AR = LA,

ZRA R B SR B ARARACR LY, SR TEAAREEC, KAk
T ERKEAK, ORI EHREBALZIH TR, ikm T, HLERGELEELEEN
IR K EARG—MNLEFAR.

NE) 2014 FIFHE AR AE ST Y, I EABRK, TR RE = A4
. ZRAZFAR, SFETARE T E REILRAE M F KA = g adlafe = RE — A
EEI e v,
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SE= SO00CHOW SECURITIES

SAE | #8=%&
RE | | B — 8 ik

e Tl omE i ®E e

(5351 > — =
B

A

fELF

BAERIR: ANE)IBILA, R RAEAFFT

2L FNE N, BMRECEEATHRIEAT, 22755, LARZFAEA 54
MR Se B w4 E 4G B RS B0% AR .
32. AT RLAT @

T AT Prid, 2R AFALOTHEETHRAE 10 Zebht, BATAE) 697 FIH
5000 vk, FIRREAL = & B FABA ) 0 LA ).

FARAL W ARSI SR AL IR, RO (T AFORRIR. FAFAT
Vo R IRE ) KRG (45 R B RS , m sk B LED 3 5 A4S . ROt AL RS 25 ).

YRR, BT AR iR RS, AFAATIEAEE R TR S, R
ARRAMEMR . LGB FRBAF. LED FAHR TR TERATIE K.

RILF AR —F &) T e st BEARS BRI AT Wt @ B 7= Wb AT 5,
R 30 REAWaEA F E A P Mgt 1L

i R i FER G

Ak B3 Ak ES -3 L3 Ak
it 8 4 - vV - vV - vV
i v - v - v -
i 2 KR . Va4 - v - v
i A v % v v v vV
w4 4 V'V v v v vV
FEL K v VvV v v v VvV
g KM v v v v v v
FM - - - v .
BLAR - - - - Vv -
AR IR - - - - - v
FARIR: NS BIRP, RRIEFFRPT
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3.2.1. HArhA e K sh & LED #1852 XA AR 695 /) FT 1

MR AL SI-O AT 24k, JFEA F RN IER SN, BHKF IR
A AT L AR

FERTIE 6 T 2R %008, R IREEF) VAR LED 45 RIS AR K.

ARIE (P B T A T Ak R EIRE (2018)) 94Tk, 2018 4F, A IkEEstAg
HERKY 11.6 Zeb, F33K 3.2%. v TR S AL A F I = Rk B &9 2E IS
PRl RE R, AAxtm s, B A RIREERS Ak 696 4 R,

PAKAAMN, L0 TRAZSER. Z TR SR, RAZSRR, ZK=
Y R VL

AR & T R AT T Ak KK, Ao i I8 6940 Bt dT, AR b2 4Rt
M RARS 0 FARIRHFE . AR IRA R RS

RBARK, I E BN RARA KA F LED HEFAMAE., LAAE 2T F 7]
ANFFEIA, TAT VAR Z AR 49 & SR And 38 4 b fl, Mo ELVT vA KOW8 B4R & Akt B
ISR, ABIH GRS E A LED HEMH, TUREARMERA, REE
T B R,
A 8: AMIBHEFLEM (%) B9 BmAEE =M (%)

HIERE 3t
T

ek
1 e

IR AL, KRR BARR ARSI, R ZIERAR T
322, —FRE-RAR R REEBI A SR
FIEAEMIR—RE S ) &R R,
SimARR L 2RI RAERRE Bl (110-170C ) RAEFF|eg5etiR, £
%m%mm\@%\ﬁﬁ\Eﬁli.uﬁo
2019 K E SR A6 R 67.1 Fek, FEKRKA 544 Tk, THERKY
FE 495 Tk,
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B F e R AR E 2 A — TR KA O AR, 2 RA A5 KRNI AETIR
5 =9 R IRAATIRAR TR U AT EBIBI T ZHH R, dFoT4MFP I
TR, BIRT AU TEMIEN, KT REMNLERE, KET WENK

AR AR B F IR S A AR IR 0 SR 48 AR A R s AR R BB 5L L WAL
TR By RATR AL RAF A ARSL, A P ARG KR AR fedi da A Al T
ATt g, KERAR, EAMR. . T 8E. RKehh. TRAEEN TR
GEZEaS

ARIE KA RHHRE), T AR AR T A AR 3R 3 A AR,
IR R RS T A 5-15%, FRAEGIH FL @EElS%%,EAK&%
B89 R A2 1 30%VA k.

KR A MR A & 0 FH KR . 5 RS, IR 898408 B 14 5]-115°C, ££-100°C
TAREA Tt .
bR A IR B ARG AT R, —ELE K, STA A,

R B AR R i Fa AT 68, B T 4a4t . defin D4R, STA R TAZ B 36,
&ﬂﬁ‘ﬁ%'ﬁﬁﬁﬁf AT AR THI &G 7R, & R AR BLAR 57 64 o 4 8 14
fit, (LEMARESTORSG, »TRIME KR, iR, fRERS, {22k TH,
A 10: FHRARREHE FEM (%) B 11 AmeFRegMl (%)

BABRB: HAREW, K ZIEAFRPT HABRB: RN, RRIEARAT
3.23. —XKEA - Rk R 4R R sk g K4k BIK

FEih Z— KA Si-O-Si A 24k, M A H LR &b TFRAIERSY, £
TR TRIFRIK, MESTEWKR, HELEE., T2z AT, Bk, PUk. 1
. BF. EFEAR.

FEht T T B E R AR ERAE RAX, 19 FAKeE B2 100 Feb.,
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SOOCHOW SE

W S
W oLl

CURITIES
2020 4[| 7y 9 Ak 64 Z e K 29 38 ek, B AE KAEHE 30 Heb A,

KREZNAE T KE, 2R LA FiRE, 2019 FKRE B stk 7 Heb, FLT
B 24.7%, 12 R R Mt o s 4.9 Hek, RFlIEK 11.4%. 0 et 222 F
Fob S A,

R R A AR R R R R e P K R BRE, AW R KA A I
4R, ZKBBAA. W FRAEAEMEAT 6IRRF 5 HF.

W R AR bR R 6 W R AR AR S A A B BURAYERE AR A B,
CHIEG ML —F R AL, AN THEAGTA T Rdmik, BARZ0EA
ACAS M At 32 B B

TR A T A AR A ] S 6 ML SR e R A o, T IR AR AR ik
R, AE L. GRTBRAIEER S, b, ERENER. ABSEEFTHLH

JZ A .
PR R Rk, FIRART A HIRF AW (5-10% ). FHRE (25%). &
FEAKFAE X7

%

T (45%). RBEA KL AR, MAFEERo40938 00, o Zmmet, o
L
7]

324, RASARMENRNGNNEZLEFTH

3] IPO, AL AMTFEATARTE@ER (A K) 3,889 7k, #EF4E, ATFA
e 2 7o @i R R AR AR TS SR
%k 4: PO B#EFRB %

FREFEALEH

5 A %A BRER (FAL) _ ik (A)
(7 7L)
S E 2 T ek AR SRR A
P 91733.00 90370.00 42 ™A
2 o SN & 7580.00 7580.00 124A
3 ARIAF TR E 22050.00 22050.00 -
4 At 121363.00 120,000.00 .

FAr R wind, R ZIEAFR T

FAEFAIR T 7 S0 R B 69 LKA E) 5 T ss M), A AUEES) 48 M B 7| Fo R K
RS Su it —F 6 R AR R AT T ey, R T RARBR A S F Rt T4,
A IE Foff KN 8) R a3 b A&

4. BAFREZFT PR
4.1. BRI
WAl (BHL) Fr A& MRS 22 F B R R G HAEE, P SFA AR
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23 R, () ISR S
W ITIES
BAMAE 5 T Al ey, TH k3 ks 12 77 Al KR Z AT 25 77 AUlk, =K
AR 8 77 AUlek., MAAGE G ah b, IR A F LG HFAERE

IR HRABBF (5T R ffe O A RS k) - TR 4+ 80%; FRAA
FEiz 2020 F o TS &S TaT A AR K, ERIEH 2019 49 30%, E 2022 £ T
ERFRIZE 80%.

I E: MRk 2021 SR F AR An £ 3000 eh/HF; Sbol, AR A KA
FERE 7= & T 2020 R AT AAR, = ER T ARG KRR B R akih Tt 2022 3% 7~ .

4.2. BF|HR

H AN G 2020~2022 F )34 A5 %) A 1.54/3.06/3.96 12T, EPS 474
0.99/1.97/2.55 7L, HATIEMAT AL PE 5% 4 3TX/ILOX/14X. /3] A HUALBh 7| AR IR 49 48
Sk A, EREIARAREEMBFAR, REFERITAMY T =) H. &
REZ, T “FEN T,
A5 BABRGFS (4L LT, %)

5 #8 2019 2020E 2021E 2022E

H HUELBA F) R TN 4.94 4.04 5.89 6.00
ERAUES 49.52% 45.99% 48.55% 48.64%

R AR ESITON 1.01 0.22 1.14 1.52
ERAUES 49.45% 52.11% 51.16% 51.16%

A RBIATEY ESITON - - 1.08 2.52

ESAES - - 0.6 0.6

Hpbdb & Bk N 0.08 0.09 0.09 0.10
X 48.98% 48.98% 48.98% 48.98%

FAER B Wind, R ZIEAFFRPTEE

& 6: THAGEEER (A% 2020 5 10 A 22 B KEH)

EWAEOKEA EPS P/E
| P/B
(M) (L) 2019A 2020E 2021E 2019A 2020E 2021E
I 3% 57.28 36.82 1.41 0.99 1.97 26.10 37.11 18.74 8.24
BT A 55.00 16.62 0.40 0.56 0.71 41.80 29.69 23.40 6.00
%32 265.83 28.34 1.18 1.25 1.89 24.03 22.67 15.00 3.04
2 R 61.33 8.70 0.54 0.64 0.78 16.21 13.63 11.13 1.09

KRB wind (B3 LIRSS A wind —EKFAE) , F ZIEAHFRHT
5. KR TF

FERASCH T o= R L3R THE. FARAL 0 T i~ s Ane &
HREAA, Fa)T et Bl A ana s8N e) Ly s

14717
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NG AR, ) RS2 UWESS

SE= SO00CHOW SECURITIES

RN W FH I, 3] AT L0 F I WAL 4m o 1 946 By 33HT, A2 RHEFR A #73
ANFZEBAFHARARBHANIT L PR, BLizmy TR EE ], FHAAE TR T~
AR K+, EmBraas) BA 4L
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3 R, ) ? = 1EE 55
W ITIES
B 3& = KM 4FNA
KERER (BFA) 2019A 2020E 2021E 2022E  #liE& (BF L) 2019A 2020E 2021E 2022E
RBAF 471 1,783 1,946 2239  E LA 602 434 821 1,014
N4e 292 1613 1,627 1991 A ELAA 304 233 407 488
LK K 89 97 107 118 & A B An 6 5 9 11
B 88 68 205 123 2k % A 9 8 14 18
H ARz w7~ 2 5 7 7 & 32 5 ) 43 37 66 84
FERBFK 243 265 342 364 W43 A -11 -25 -26 -42
K AL 0 80 80 80 = BARR K -0 0 0 0
R 172 128 194 215 Amim AN E 0 0 0
AR 36 22 33 34 H AL E 1 1 1 1
K~ 22 22 22 22  EAF)E 252 177 353 458
AR R K 13 13 13 13 Aeig g & 1 2 1 1
=%t 714 2,048 2288 2603 FliEEH 252 179 354 459
Rsh R 44 41 50 44 RFFAEALE A 33 25 48 63
42 Btk 0 0 0 0 Y HE AR A 0 0 0 0
JLAT K 29 29 29 29 3 B8] B A)E 219 154 306 396
H 4w msh itk 15 12 21 15 EBIT 244 156 330 420
RS R AR 5 5 5 5 EBITDA 266 172 351 446
KR 0 0 0 0
bR AR 5 5 #&ME54MH4EE  2019A 2020E  2021E 2022E
% At 49 46 55 49 HRRIK () 141  0.99 197 255
b BIRF ARG 0 0 0 0  HBRZFFZ(T) 428 12.87 1436 16.42
RATEINEAY (B T
DEVEXEIANSIN IS & 665 2,002 2,233 2554 J&K) 117 156 156 156
AR RAR S 714 2,048 2288 2,603 ROIC(%) 57.8% 44.3% 54.9% 76.0%
ROE(%) 33.0% 7.7% 13.7% 15.5%
NEARER (FHML) 2019A 2020E  2021E  2022E  E4% (%) 49.5% 46.4%  50.4% 51.8%
ZEEHINER 213 152 160 446 AEEAHFF (%) 36.5% 35.6% 37.3% 39.0%
BEFHAER -45 -38 -97 49 T R E (%) 6.8% 22% @ 24% 1.9%
EREHNAR 62 1,207 -49 32 AR E (%) 74% -27.9%  89.0% 23.6%
I 4 38 111 1,321 14 364 AR K F (%) 3.9% -29.6%  98.0% 29.5%
718 Fe el 22 17 21 27 PIE 2610 37.11 1874 14.47
AT L 45 -58 77 22 P/B 861  2.86 256  2.24
TIERALE) -17 6 -141 65 EV/EBITDA 2046 2391 1170  8.38
IR NAAREIE, RRIEHHRAT
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M ES
R, BT BALIA () IRRAUESS

SKE= SOOCHOW SECURITIES

%F A
RRAEF DA RN ) 2 BHEA MBS R E R 24k, LA EARTE
1) Ak S5 F A

ARG AR RAE ST A 3] QAT (A AN VB P .
ANE) RA BB ANKE)ARE ML AR P, EETHELT, KRS F 69124
Xﬁik%ibﬁ?%&ﬁﬁﬁA%ﬁ_gﬂuﬁzﬁfﬁﬁﬁklﬁm$ﬁk
H%}ffbﬂffﬁ%.é:\ﬁﬁ%&ﬁ’-q’&éﬂ é’y/A ;] ﬁﬁﬁﬁféﬁ«;ﬁ}'\ﬂ_klf L.'T 7@3\.&%/‘%\
3] AL FAATIR G- X AR 5

T, BAE I AIE AT RS SRS TR LEAT
2 8, ANE] ) FAR RARGEIX 45 8 64 A2 A M o 2 M, A RARAE SR LB 2R TR
IVTAKE’E”HX)‘% Eﬁ‘f\;]ﬂj“%q $/A ‘;]—TZ’L\H;’ Ia$;}g\ﬁ—_);ﬁ,$kﬁ#+ %)u&;}f}_
MR —E 4G IR

AR GG REA )T ANE) FT A, R B @IFT, AFATHMFa AN ATRIFAEAT R
KREVR. AH AL A, 43|, PR, B, FHEARZIEAFRLIRZ, 2
B b At A R ZAEAARPT, R ARERATH R R Z T A B F15 5,

T F AR TR BAT
INCIR S e &
FEN: AR 6 A A ARk h ARt KA A& 15%0A L
¥ AR K 6 AN A AR @A K AT 5%5 15%Z 14];
P AR ER 6 A AAIREKIKRARAT K EAT-5%5 5% 14];
RE: AR 6 /4 A AR @A K AT -15%5 -5%= 18] ;
i AR R 6 A AR KR MEAT KA AE-15%A .
R & et &
M. WMHRKR66AMAN, FLIEEAIN R T K 5%VA L
Tk AR 6 AMA A, FTAkigsAat KE-5%5 5%);
B KRR 6 AMNAAR, TLRI5HA5138 F KFE 5%0A L,

A RAERFR R T

A Tk X 2 a5 5

WRE AL 215021 |
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