. HSEHLAT AL/ T B 4
T et SRR

MINSHENG SECURITIES

Ml SFTFRRCHTZEIE), ATHS 7k

Bz

——NERE (002362) AR RE

DHrIH: SREBE FlIEFS ;. S0100519020001
DHVE: SRERFE #HlFS: S0100518120001
2020 1182H
REIET: BAEHERHEBTRTH, BRELATERTR pflEay |
TiHA
* @ - o
3 )
ERTRRE RAEESBMHERATESIESR RS K ER

B REHRE—NRTRER



g & REIES

MINSHENG SECURITIES

B SRS ATFRAEL L, BMRRTRA
B @Rk s: Z3R8KN, HHARKBESFH )
Bt g BRI, THERS QTR

B B R RAEE AT

. “® R4S RN EIRA S B &IE 5 2 Al 5 &
IERFRRE 2 B SR e — T = A



ECEILEsS

MINSHENG SECURITIES

B SRS ATFRAEL L, BMRRTRA

. “® RA4ES RN AIRA S B S IE 5 R Al 5 &4
IER RS 3 B SR e — T = A



MINSHENG SECURITIES

ABAN T Aok, BkAE T AR AT @ REirs

(=) AEEA: ALERAEL L, TP R

N TF1998F R 2, 20105 & F 4k L7, S5 RBF 5%, OCRIRA. FHHEMARL. AaRiES
WHRERRK, RERNANARMA LR L RELEMEBEXZBRRENGLLZ — FHATFH®
REBFRIRAEALZUSI G452 7 .

N 8)20155F 5 kX N3, 64127, 2019511. 051270, F 8 538K E 424.85%, 20155 )3 4 )i

0.05fz 7, 2019F0.37c T, 8463 KFE50. 66%.

= ke 4 B = . . 9 o
B1: 2 8)2015-20195F 8 A N R 38 K & B 2: N\ 5)2015-20195F )2 £ 4 4 08 B HL 38 K %
1,200 -+ - 60% 50 - - 400%
N (B 7 ) )24 A)E (F 5 )
45 - 350%
4 . 4 L 0
1,000 Wy 50% 0 | - 300%
35 - - 250%
800 - - 40%
30 - - 200%
600 - - 30% 25 4 - 150%
20 - - 100%
400 -+ - 20%
15 - 50%
10 4 - 0%
200 10%
5 - -50%
0 T T T T 0% 0 T T T T _100%
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
FHRR: Wind, RAERFLIZ FAtRR: Wind, RAERFLIL
ﬁ#ﬁ?ﬁﬁi REIESERNBIRATEZIEHFR B S S HEE
=] 4 i S 0A R ER IR — T S 2 7



S E il @ REirs

MINSHENG SECURITIES

(=) 220 %: sROABOLS, SARS SFRE

NEE KBS EFRTE, KBBERIRSF. HFRELAREREABRREHFIERMN. 1) £%F
ALV FOtENS] SMHBEE, WEEHRK, AP L@/l FIC /AN S LN 2
ZR 2) REBELSUNNOLAFRBERIBS, AFEI,, FEEFFILAL A =744
Sl fEEFTE, 3) BRARE STROIENS A ITIXTEA TR, 4) ABRR AR L LS T2
FRATRBEEFH,. BRESx, ACEREL2HK0ZNE K,

K 3: /2 5] 2020-FH1 & Ak JX A AR A%, E1 NG e k58 E

vg Kk % EX a2 8. 558

RENRR EHRR KFLEFE (BaK, BBR) . RALER,

= 2 HitA AL R LS
HH Ak AFRRE B ERETFERE
=k #48 pggp | TEBE: PEP_ALBRE. PEEHLY
s R MEWHRELTHES
) sl x| FRE: WRER, BAFIOIEER, AEER
= 5 K55 ﬁﬁﬁ% ST E
10% 5 Lay | ERER . TiF. WS SR LRIUZR
%—";
N BEHE: K2EBFHRFEAPIES
pbnn | BRAS | ERSRE AIREEL, BERARAFER, 4
7 Vs HARITES
B8y 5 ANBRE | g et k. PERLRIT. AHEREA
w0 Yo 4y FE R RAREEAT TE T ATEREET
5 1R A% B BT AL A $HAPP %
A RR: Wind, RAIERFRLIE TARR: Wind, RAIERFRTIE
, R4S BB ARA S E&IESIR RS 55
IS RS 5 S A S — T 4 B A



S E ik @ Rl

MINSHENG SECURITIES

(=) By, BEraehasdia, EREHARZKIY

ARAE N B) AT ANE, NS BILA L2 NTOL, H P AREAL & 82%,

AT KILRFFAL & A 8] B A LLP143. 06%, HFPAIA KRR AXNEZERLAFELREXRZ, A —XK
TAHAEIFAHI0. 8% 40, HFHARKEAELABRANBELFTNSE D R, PEHAFRE A AT LT
B%5. 81%.

B 4.\ 8]l A2 A B

X EAFE R A A TR 5]

A

(547 3h A 30, 68% )

\ 4

! + BAF T PRICET FEHE !
) i 32 e %R B AT 2B A R FTAEL 3] AL A
22.14% || 8.54% 0. 46% 5.81% 1.10% 61. 95%
\ ~/

KA ER: Wind, RAIEATRIZ

. “® R4S RN EIRA S B &IE 5 2 Al 5 &
IERFRRE 6 B SR e — T = A



ECEILEsS

MINSHENG SECURITIES

N 2@ERbd: Z58KS, wRARKBESF )

. “® RA4ES RN AIRA S B S IE 5 R Al 5 &4
IER RS 7 B SR e — T = A



eIl F: =3B R, HFHRKAASF) S

ECEILEsS

MINSHENG SECURITIES

(=) FREARFR: XF%28 %t E8 AAECCE WA RIT L, QLIEFXRFIE. 3@ kb $1EF

1. 5PADEHLBHRXA: 23K, FAE%EER,

fik 32 7 @ AT A A Ben, ATt K

EfEE—#aE R, REALEL, MPAD¥X XS AT HFLE, WAL, B, RIEFRE ERE

Sz @R, Atk

2. THHARE B L: 20195 FHAHT0MC, £k EEZ R

(1) FHMAE: RIENSANFF AL E, T KWacom 2019-F E T K BEAE1507 &, Wi LR
RS e B E R AMALISIE, 454N 43RG @M/ FiT e MAEETOIL A4

(2) TH#&F: 2019 FWacomL P A T %33%p 1, X E L%, mEAP T B E61%. WacomE &
RAELBTY, NARAI AEZRABEFETY, RNTLALEFEREF N B

(F: XTHEMN, H=FHERLEERERAEZPHATHEMNFTHE, ARAAHRE T L KBS0 FHF )

& 2: &R HAAENE (2019)
¥ (7 BEA

8] I A W# (/£ ) %) ()
78 871 120
wacom 7 1636 30 23.08
54 £ A~
" 3| Hozii;_t , BA 60
]| > 4.20
- H4/h300£ 4, B A 10
1909
R 286 540
b 42. 21
I -4 1909 140
B Fe 69. 49

AR NElnd HER, PoEE R, RAERFTIE

B5: &3 % @ g4 A (2019)
Wacom, 33%

= Wacom

"X E
A, 61%

XE, 6%

FA R R RAIEF AR 5 22

EFBT SRS 8

REEFRNDBERL B EFIEFRFTE W SR
B REHRE—NRTRER



mEm L ZEH, B kESF A BeE UE>S

(=) ER3#: B RH+EREMAR, LEFTLEAZRERA
1. FH—: S RELF, EBRFRSF LG HHE

20195 b 524 KRAFHNEBERE. 201995, NaERTFTAINATXEWMAEEZE L4 H
AL R BT T4 10000 77 A= 1000 7 T, 5K Bl @i WS R AR T SR I E R AAH A
RSB BHARRKH TG, FREMA RIEFOHF LD 5T RESEANXEIRE
o FREAELERFLRBFARERTEF, ESNENSLHFERA REHORANCHAR,

WHELEBRERR: NEWERLLFAE2019F T FFHBBRAMERIY K, B2 2RA,

Bé: el £ B FIANRIER (L, TFFXH) B7:FxEMAA GG ENIN LR HE EE
450 - - 250%
N (B A ) — %1 (%)
400 1 - 200%
350
- 150%
300
250 - - 100%
200 - L 0% I
150 +
- 0%
100 +
50 | - -50%
0 - - -100%
S LIS S ERT S TS T
O e R Y

. “® R4S RN EIRA S B &IE 5 2 Al 5 &
IERFRRE 9 B SR e — T = A



mEm L ZEH, B kESF A BeE UE>S

(—) EX%: BIHLHF+EREMAR, LEFZTARAFLZHERIA

1. B8 —: BHIRENTF, ABEFRHSF LG 5

A RIFWSAHATN B A BT, KAV 8] 20195 VA K 24 @ b 433t 4T 5 iR

gk 1) m b, THEE, PHIAKNTIEN., 2) T2 L:85 Wb AWMEBHEHIE, HiiR
AN R RN, B TFEISEARE, KER. BIEANFEEITH.

B8: 5] 22 3 b S NFAM T & B (R & 773k AN E 27 B )

b = S
& s+ 4 &=H 5 > | BiaE ik
H 5148 0k 4 EMN-BI 5P SRt
LI ON LN ) '
YEMAE: FHE: 51
o — A= e 4
EXE L Hk BagsLsy || BAZS=EX . (mrmevs
A fToN I ¥R-Hr % Yy
E’:ﬁéﬂi)\—ﬂl’—% > =
EXY S PN e BRE: 5:1
Jk4s @ 3 $k

N (BE 5 10%)

FA R IR : RAIEFRAT LI HEE

. “® RA4ES RN AIRA S B S IE 5 R Al 5 &4
IER RS 10 B SR e — T = A




Btk S Z3ER D, R EBSH D BeE UE>S

(=) EK3%: B+ RE8EMAR, L{EZTAEARA PHERA

1. B8 —: BIRETF, ABEFTERSF LG &5

(2) 2019H1-2020H1 7 ) 3%, BA

S ORIE

1) JKANFAM : 2 8]16-185F H 4F B K A50007 £ 4, H AR IZ20195 45 B 9 Sk A 321450007 /& 4T 2 B 94 @)
HEN

2) BN BNE bl ESN AR FL B, BN P A4T0, 300F 4, WHE A469, 20110, 4TIk Ak
Wacom @ 5. mAF= B4 81:4, N EHEBTH A, MitL @4k & be& S FWacom, #1:5,

B Ak

1) AT : NEEXEZLFOIERRNL S, Bt afdEL @l $, BiXe @k 5 b5 £ E 0k %590%, N
(R EILBRNE. LB L FBRANETHEALE L FIEN,

2) FMBAE Tl HAZEE @My SRR M E2EARTE, KEBFEAKFLER. L3 5FL0N 0524286
. 15767T, #. FplZH1:5,

(3) 2020H2 7 M43, B8R

HIAk %

1) AEd R, TEINFARAF R, TFFHEa 20T L¥ S, RELREFLTEIZ"SHEH, R
& EFFHFH &L F40%;

2) 1FHiieE, B AREMA AT, ST &I S Bk 0N

B Ak

1) A h A, BALEHAHA KRG T, BIRFEF10%EE, W, FILPIURENES FHFINEARNL S
NI ST PG

M LER: 202052 3 b 5 B N9, 0412 7T, 3k E-F R #A3E K £5105%.

. “® R4S RN EIRA S B &IE 5 2 Al 5 &
IERFRRE 11 B SR e — T = A



pEtl S MR, HRREHS T SEqna

MINSHENG SECURITIES

&3 @ T (b, THFEFRIS)
2019H1  2019H2  2020H1  2020H2  2019H1-2020H1H %% 2020H2 7 ) % %A

EihENN (BFH

Ak =) 59 294 321 469
KE | LTI E BN
(T 7 7) 140 396 403 601
EBEEZT PN BINEE B F-E L 5% v A o s
iy 34 269 296 444 e QEX VST RS
w5 S LE (FE) 5 37 41 61 e EF us *ﬁfﬁ%‘ ‘;iiiioi#
W BB 75469 =2
BosE (FE) 4 31 34 51 2011 7 Wi. B AR B A
%3 FiEe (5 %) 1 6 7 10 %
2 2 AN @ LAk P N 0/ 3 oA
" +(771;_?;:t\—)4 A 5 84 357 363 541 ﬁ‘i‘; Tiﬁi;;ﬁﬁr ﬁ% 2020H2 [E #+2020H2 F A
235 AT EE’L —[E "EEZI
@f%’é}&,éf}‘ 50 88 67 Z G T S
]
o8
BA gi SCRRT: 18 13 19 W A=t: 5 ReEEIR: AT 5T
— =7 W B A A286T. REKE, BIRI10%EE;
Zz*gz:g E;{? g 135 121 136 1576 7. R BRI BRI 4
ﬁﬁ %45 (FE) 15 55 54 80
A 2R E (FE) 12 45 45 67
U m R (FR) 2 9 9 13

2B b EREL E F R
At KN (L) 0.84 3.57 3. 63 5 41

TR Wind, RAIERFRIZ

: He RAE 4B BIRA B B &IE 518 % Bl %545
IESRHE i G 12 BRI SR E— T 5 = AP




BB S IR, ERR RS SEqna

MINSHENG SECURITIES

(=) EK3%: HHhLH+EREMAR, LEZTAEARALPHERFA

2. B8 - QRIFAYIA, BFEERRAITFRPRKZN

(1) BaTH#ER: 10%15%4L 4

ARIE N BN FF IR AT 4%, Wacom#aAe 4K L5 941, L R2%5FEFR, FRITH LEELEKE
T M E K, A EAT RSB ER10%15% 4 % .

(2) BB AKEHA: 28R ERERAARBRE. ZEFARRA

Lo WA NHELERDBER EEE, @80 2ddwkE~Ek, %3 5E2 A 4EE XM TPADEY
ETFR R, i ABEAR LR T

RA: 23R L LG “RWEHF” , FEERDARADREF AT LE, BFEE2FER
BAANAR KRG A2 Th; e RhTAERRERTL, 2ok, EAEHREFHE, £5
FRVE @ AR R RS E, R, 2@ R eHEg 5, £ AKDA R,

K9: %@ 5, mEZXA

o« BAx: WERAL, FTEEP o« BAx: BT BAI— NPT,
P, BT BP P4 B KA A

o« RR: AN E—XRKT o ER: &REHMm, &AL
EhE, Adatka it R & BERERCAAE, @
IRH &R AL FEEE R AANE

FA R R RAEFAT I

. “® R4S RN EIRA S B &IE 5 2 Al 5 &
IERFRRE 13 B SR e — T = A




mEm L ZEH, B kESF A BeE UE>S

(=) B4s5%: BEBE TR, k. BK, REREB N0 FRHA
1. Wacomt NE L TFTH, MWacomlt Nk F, K% @R/ Bk 517519500 NIE LR H £22-231C T
, 3R A-0.55%, Rz LR E LN A FA27-301C 7T, 15-205F 8 A3 H-3. 41%,

2. ARXBEHBHEHRE: . R, BR=TFTaKh$HEH

(1) B Y, 2 8% RN AHNacomiy1/2. WacomE Liib-F& L @Ak, 5F-F W 4& 4871 TAe
46367, WX EHINWN AA469F22011 7T, KEAH 2 EHEMEKFE®—F EHETH.

(2) REHY, ALPTETESOHIMEESK. NI ELZRNENETE, wWacomBl THEZ2H
SHELVRFTFHYG A2, ATHEN TR, REMATEINER LW I RIEHRZ RBP4,

(3) KAAEFa FBRARKREERT DN A HF. LEALBREKRTARE 2 FIEF @m0 5 &,
B H RNBE R, NI RAERARAA LKL RCEBIEZ RSV —, AR ST AKE
81924, Tk A4k, BEMA&E. REAXHNEAFRY, ALHFEEET LML,

% 4:Wacom&-I0 Ik F-d& N T AL

2015 2016 2017 2018 2019
;i; {t;} gi S bl B 2E Bl R eHm bl R 2| He A5 iR
nal BN (B ) 4966 4% | 4563 -8% | 5267 15% | 5728 9% | 5670 1%
e %é‘?;fn&)\ 3134 63% 4% @ 2806 @ 62% | -10% 3087 | 59% | 10% | 2910 @ 51%  —6% | 2727 48% —6%
L@l (BF ) 1496 | 28% 1340 | 23% | -10% 1179 21% -12%
L@ BN (BF ) 837  16% 922 16%  10% 1128 20% 22%

FTH B : Wacom® W, R AIERFRIZ

. “® R4S RN EIRA S B &IE 5 2 Al 5 &
IER RS 14 B SR e — T = A



mEm L ZEH, B kESF A BeE UE>S

(=) #4438 Bk Hm TR, k. BK. RE=Fah$ehh 0 umRsAg
3. AFL#FHE HARKANRA
EIONT I 1) BN S 09, BBl R BT RA, RFARRD:3. 2) AR KRES. AR
R BFERFP DOV FERE, TR RF E 538:%20%, ERBESHETRT,
BATH: 1) Bk Na ek, BBl remRd, FRNE21:3, HERF10%E 43R,
4ER . 3]20255- 0\ 32 3 Ak £ B NF DL B 4261t T, 2020-20255 F A3 ik 2 ik $]23%,

F5: ) 8] 42 3 b S AL N FR)

IR H 2019 2020E 2021E 2022E 2023E  2024E 2025E M) 3%, B
BN (FF) 302 740 1123 1436 1708 1983 2233 FH 2 RALH
st BESHEEE (FE)| 42 | 102 | 148 185 216 244 261 M : }-‘frtbﬁ%?g{i#iijﬁ
Eyjk%. WA & PR 1:3, SO TANE o
] “Lmiiig (L) | 35 85 120 148 171 190 196 SRS B R A
“Lwm RS (FE) 7/ 17 28 37 45 54 65 20% £ £
BAREMAN (BFT) 138 164 186 215 242 274 321 F45 2 AL
BA% Hhesg (F8) 28 33 36 40 44 48 53 BATE-FRKE, HE
@R mEmsiE (FE) | 23 27 29 32 34 37 40 FEA10%38 3%
%o e (BE) 5 5 6 8 9 11 13 M. BB R EMN TR T
wgs BRMEHE (ZH) 69 135 184 224 260 292 314
3 S weawmi#E (FE) | 58 112 149 179 206 227 236
“bmFiiE (FE) | 12 22 34 45 54 65 79
> A
éfjﬁr" B A ERN (L) 4.41| 9.04 | 13.09 16. 52 19.50 @ 22.57 25. 54
é‘g% BN (%) 105% = 45% 26% 18% 16% 13%
TR R Wind, RAIEFRFRTIZ
; N R4S RN ERA T ESIESRE S0 5 EHK
IEHH i 15 B S LIRSS — R R



mEm L ZEH, B kESF A BeE UE>S

(=) FlHE%: AERFAREXERD

(1) £AR: B4 HroRA+H & bRHA

HIMEN GRS, BHIAEE KN H286/1576 7T, #HINN H469/2011 7T, #E b & LI i
k2 A ERST, HIERATHN, 2019H1 & 5h & L AR30% 4 2, 2020H2:% £]76%, 2025534 #]83%.

B L3RS BNASEA RS T, 2019H1 B & tbik £]17%, 20255 3% #]25%,

(2) EHR: =EBEB L4, ARFEHERXE

MEEFERE, SFZFFLFNNHET AL, HERRERCEFEHATER., MEEIE
R R, BT R A TR S,

(3) FHEFH: AR, £ 098 % k% AEFHAH

NS RAELT, ARCLEZZEPF ALK, ADTRARREKZ, 2R FKEGH KRB AR
& A HAAL B I,

B10: /8] 3 & B 4512 9 R38Rk ARARE 3 R b ik

0,
08 8 9 5 —— B R G ) [ 100%
0.7 80%
0.6 - 0%
0.5 - 40%
0.4 - 2%
0.3 N L 0%
0.2 20%
01 -40%
0 | -60%

FTHRF: Wind, RAEIEHZFTIZ

. “® R4S RN EIRA S B &IE 5 2 Al 5 &
IER RS 16 B SR e — T = A



ECEIEsS

MINSHENG SECURITIES

Bt g BRI, THERS QTR

. “® RA4ES RN AIRA S B S IE 5 R Al 5 &4
IER RS 17 B SR e — T = A



A% BREAT, THEAS ST B>

(—) KEBELF: BRAREKEE, TR THEBREN N REK
1. BREHE: N ARFIFELEFAFFRAMNEK, IKRAHK (0CR) Fmh Kz REHEK (
NLP) A4S, T A ATk iRA4E = e ik 7 £, 16195 BN E A KERHTTY%,

FERMNBEK: FHIERAFERES -5, REEAII LR 5N G # 5 REBRBERS
g, B3 ERE, BANAFECHRALK BN LR L.

CFRAHEA: OREALTIRA S BB S Atk e BEVRRAST, ¥ A HARIERAL
MR F RGBT EEA B,

NLPE RiZZHMBBRIEXHRK: IFFTEHAN, 2EEXXKFE. PEHNFEF R ZSZHF R PO
, FARBEARL Tk A4a kKT

BT 8] RSk 5 AR 2L

el e AN () — kR [ 20%
1.80 -

1.60 -
140 -
1.20 -
1.00 -
0.80 -
0.60 -
0.40 A
0.20 -
0.00 -

- 200%

- 150%

- 100%

- 50%

- 0%

2016 2017 2018 2019
KA RE: Wind, B AIEEHIE
. “® RA4ES RN AIRA S B S IE 5 R Al 5 &4
IER RS 18 BRI E— R % R A



HHW S BARET, THEAS EFE B IS

(=) REFLG: BRARRKEE, FRUATHEREEN B mK

2. PRURTHERES: BREANMTE, KEZTEEF

FaiLe ) N BARLA FFERA., LFIRANRS, CEHBRT4ME R, HE, B, &
Gh. BB BEKATLE F BB BT E,

THIERRS) : NAEFELFTaMESF, ERZEAN L oL E T KERRKRBRREELS
, OFER, D2, B, AXFILT R bk, 2017F 0 PG R B, RAFERE
EFESBRTAREFTR, BN AMARENEZE RS, HMAALENE. R, N4
TRXE=FE, BT EEe8k. K., EJT. BHEFI0ZAN4MRAT Kok,

RO NG KIFELFBIFRAAREELLF
AU PR $EE
BEAEZBLIBATIRAN =60 ALE, Ed “ZE2.07 , A5l %ERE. =L
HFRI% HERA . FEHRAMEE, mAMHFEL A22FZRLBHN. AEFHTHhALF ST REXRERHLEFR=ZLER
mEREERA, CEREFITFS ER

pasg | AR TEERARE AR SRR PN A: b Lk S TEE— FAXERE,

FHwE. BERSB
Yy, TR EE — At & B AR ILEF A S AR A 4 &“fgiiigﬁgﬁ‘

‘ ﬂﬁ“m%ﬁﬂ:Lfﬁﬁ%mﬁﬁ%@%fkﬁiﬁégﬁ&jiﬁﬁgﬁ&, BARER. Mk T014E
FEER HE92E10000K+—BERTH; 5—F@AAREAZSHAFHETA., K/HL 5. AEER. EHEGE
SRANEF R, BEAEN0R+=KEIZT A A
EELaZ ERBREMFFLELBHBRELA T EFRYE, TEAFKE, $ib k. 3t
FREERE | KE, MHIEE. BRITAK, THERE, HRKESFAANEARATALRERKX | BRILTENEKRRST
BT R AR, LEMALRIE A
g 20205 L X5 KI2EFEPIEADASHREZRY B WEFLANNEEELE  KREFRXFEPEARDEL

KAG, T E2p AENKAEL, Sasriys LA, TEEREERS R
FARR: NAAE, RAEEFRE
. “® R4S RN EIRA S B &IE 5 2 Al 5 &
IERFRRE 19 B SR e — T = A



A% BREAT, THEAS ST B>

(=) ABR ARG : ZRite B, 5LKEBLES
s8] B 20055545 35 R ARG IR A AR, A KA AR F B AR fRE T E, ET0FFH/KR K
G045, EFURAELALAREZRGURLZITZRN. HAE . 16-195F 5 5 35:215%,

NERFET R ER, AFERGLKEZRNTS

1) FRREAR: MR, »SEMNRPIES TIRE D 25T RE IR A AR AR K,
MEAERBOARRAEEF %, EATERLEXT. RLRITHFEITHRRER
2) 5GRRERMNES: BT LARNFHEINRERABRKG AR S, P L2GTLEN
BEX, BRGEREPFZEFTBUF. A%, M @EE “ZLGAMR” , F&™T AT I, 4
RFFx, STFABELA Z 7M.

T R

L

B12: AR R A iR Hlg il oL T BN B EIRA S K
120 4 — LN (O e— R [ 60% JE S R 3
1.00 - zzz LI AR - LA HHEIWMBETE
0.80 - - 0% AAEAZ B 45 B AR 4% HEARMBETE
o0 | O AmRAAS | AmBEE 450 E Rk
040 - 0% N HE R TR S
o | o AmRAA | ERsR | SEEARATE
" 2015 206 2007 2018 2019 0 AT A A AR % 3

FHAR: NAAE, REERFLE FARR: aaad, RELETLE



&I EcEilE3s

’! i MINSHENG SECURITIES

A G- BHAREAT, TR S

() ARZ2EXT LS

1. O BE: FRAANBRFTREZKETEH, MBRFIEHHMABR

NGB AR EINA LEL R REHARIERR A TR A RS GL LT —,
HANEKITREZKEER. LR ELEBERRXKELESHE. SRR, KALFHYE, ELKLIN, L
Blm, HEFMBIFE T 2R, CEHEANSIANLRITREZKETH, HABITIBH4%.

2. WAL RETLITYE, KB HITH

AQK.WE%%“”H&Q\%W%Mm),éﬁﬁ%ﬁ%ﬁ*ﬁﬁ%ﬁi,?%Ti%%g
ﬁé;}:- Xﬁ’}i*o

INEAEE R FREMAMER: — 2S5 KWET LT HEE, F—FR2@e K0T H4H
Bi@ AL, 20205F LFF, NG KB EBANHL S N FAEMITEE K, AFTAEST. FFFE
AT B4 T ERF . KAKE, REIBEY A, NAALLATTHOARKDAK.

%8: NaWwBmE, WREN M. TEREFARE

RE AR, T REFABRK

ABBERITIER LS R ABLE, ZABALKXEHRITA

AT BAX% B L AT. REREBLAT, FINIe@E O LIRAELKL
w5 £ BEEH BH=KEETRH AR ANEEFP
Dk ik Mir, RENZWIAEXFRERANIWEAEADER A, %7~
- BEFEEH, TR, RE. GWIRANT IR, fTEMBRFE
- \ 2020F L¥5, el @i 2 P EHELE F — G F Ry ITEE
E JH 5 ] A X A . en o o
eme | ARCTIMEE | T muhied. RFFEARES W T AR
= /\}‘" /—"ﬁ‘ .
KA R NaNE, RAIEEFRE
: 2 RA TS RN EIRA T RIS &AW % EHE
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(W) Fatshsh: LARMEARE, HHLRAESI QT LT
NEABABSHAR, BERMRGTHRIERA, TET FER, #iFL, WABFZAN S BARIT
b f# k75 %, 2016-20195F 5638 3% i £8Y%.

FTRER: NAFERMRE20KRE, RTHMERM, 20205 WEERK, FERMAEEHKT,
HERREK, FELAETURTH EAFFEE —, &é‘ék\éa‘ﬁsl J*J% ’ﬁiaukéiﬁi&i&%i&q&_o
RlEF, 2SI RBraTied o, HARARRY AT ITWIREL, RESHATFREK, Fitlt
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B M BASAA AT

(—) Zik:
1) £XELSH: HIBZ AN L8 0 5,

) B AR IR

EcEilE3s

MINSHENG SECURITIES

#10: /2 8]2020-2022-5F & N A 24 F T

WE R I 5454k KR, 4F20-22584%., 31%. 29% 2019 2020E 2021E 2022E
a9 38 1R 5 Bb 535

2) ek s FERFLFASFRBERM, A# = 186.8 261.5  353.1  441.3
FETLAGAE, I ENEBERDERANTHRE | Homs o a5 251

WE, T4 F20-225F3:%40%, 30%. 25%. ESE S 40% 40% 40% 40%

3) A#HELS: Eff, BHF, &2RFITLREFTEK iz E

S /Aéj%ﬁfﬁ%f%%%éﬁéi%ﬁj Téé,\%zf:g;m%\ %ﬁg'ﬁ% 536. 6 1004.4  1454.4  1835.1
27%. 24%% ¥ 3% N2 82% 87% 45% 26%

4) NGB AMAFIEIR AL S N AEE, S, BHK ERUES 41% 53% 56% 58%

FramBAR R REY, BF KD TGt ARG, % & 188. 1 243. 6 308. 9 384.3
$20-2253%. 3%. 3%a93ER, NN 24 32% 29% 27% 24%

5) HAtdk % BIXRFFAEARE, ESFIE 31% 31% 31% 32%

(=) £A) %, AR B A

1) £ Bl e B Ao 5 AR 5 b A prapipeg 108. 3 112.0 115. 4 118.7
#, AR BFERA, 45F20-225F53%. 56%. 58%. AN R 4% 3k 3k 3k

2) FrRedsil s FRgMH, THEFRAHLAIET A 5 56% 56% 56% 57%

e, EAEBLEFFAL, 4 F40%. 40%. 40%, E ) 84.6 95. 4 106.5 117.8
3) A#IELS: MiHAFFE, KA TFTHRKES=R JEN ¥ % 8% % 7% &%

AR R ERAZTE, AF31%. 31%. 32%, ERIES 61% 61% 61% 61%

4) AR AEAFIEIRA L 5 o RF-F4E, KAAER

REe=RA TR BERI =N, 4 F56%. 56%. 57%, BN 1104. 5 1716.9  2338.4  2897.3
5) FAedgr: RIRARATFAR. £A1% 42% 49% 50% 52%

FHRB: Wind, RAIEFRFRIL
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(=) 2% A%

HE R AE: 202050 thF | i, B A BN RIE R
Bk F, A ER A ERR Y TE, %4 F20-225518. 8%,

17.9%. 17. 0%,

TRERE: NAERTRIFELES, AAELHLLT, AR
AR BT, 4F20-225

7.8%. 7.6% 7.6%,

HEFRE: NI FREMRSL, HRERKR, HARENEZ
B4 5F20-22F12. 1%, 12.3%. 12. 6%,

M EFRE: NAELE, RKIKK S, T LR KT
2E K, BUBIEM S REFF4E, HLi%20-22F-0. 1%, -
0.1%. =0.1%.

() ZAIFAM .
FAVFAH20-225F 0 A F17.0/21. 8/27. ML, V3F5 4
B A1.42/2.2/3. 34T, 3T PES B A 44X/28X/19X.,

EAVEBALF A L F6). & 5B i@ EB%FC3% 49
B VER TR 8], Al A KGR, E BAA. AR
v RCERAFHAE A TR 8], A8 % 5]2020, 20214--F #PE (
Wind—Z FHA) 2 %] K 66XF=46X.

HAVINA, NS EA B AT EAZSHAK AT LA
k. B4 EREEm I, AL @M 5B T h DRk
K, Hibh ERJUR NS FATIM, B AT 3402
K FAT LT3 KT, Hpbssd “HEx7 14,

EcEilE3s

MINSHENG SECURITIES

E11: 2 8)2020-2022 5 £ 2 % i &30

2018 2019  2020E 2021E  2022E
HEFRAE | 9.9%  17.9%  18.8%  17.9%  17.0%
FEERAE  12.8%  8.7% 7. 8% 7. 6% 7. 6%
HEERAE  14.2% | 11.7%  12.1%  12.3% | 12. 6%
MEEAE | -0.6%  -0.1%  -0.1%  -0.1% @ -0.1%
F12: ) 8) BAV T B 435 A7
B AR 5w %1547
RA/FE 2019  2020E  2021E  2022E
g N (BF L) 1,105 1,717 2344 20910
wRKE (% 478% 55.4% 36.5% 24.2%
2 & BN 8] BR A 4 A iE
(5% 1) 37 144 243 354
wRKE (%) 136.0% 284.3%  69.1%  45.7%
HREALE (L) 0.17 0.66 1.12 1.63
PE (ELIM) 161.4 42.0 24.8 17.1
PB 7.0 6.0 4.9 3.8

TARR: N&lnd, RAIERF

RIZ

FTHER: Wind, RAIFEFFRIZ
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o ) W S 3k B TR IC

AlEx (BHA) 2019 2020E  2021E  2022E EX Y B Rl 2019 2020E 2021E 2022E
ELD SN TIN 1,105 1,717 2,344 2,910 KR h
ERIS W 641 883 1,165 1,396 EXN O E S 47.8% 55. 4% 36. 5% 24. 2%
B b A4 R e 8 19 24 28 EBIT K £ 2326. 0% 363. 4% 78.7% 50. 6%
HERA 198 323 418 494 & A)E KK 136. 0% 284. 3% 69. 1% 45. 7%
ER %R 96 134 179 223 BARS
AR B R 130 207 289 366 ER LS 42. 0% 48. 5% 50. 3% 52. 0%
EBIT 32 150 268 404 S URE S 3. 4% 8. 4% 10. 4% 12. 2%
4% R (1) 2 (4) (6) B 5 FROA 2.9% 8.9% 12. 0% 13. 8%
= WAEB K (16) 10 10 10 % 7% 3 FROE 4. 4% 14. 3% 19.5% 22.1%
B E 13 13 12 10 R RE A
2 kA9 44 174 292 427 kiR ok 3 2.9 2.5 2.6 2.8
Bk S & 1 0 0 0 R E 2.2 2.0 2.0 2.3
EARERE 45 175 293 428 Rk 3 1.5 1.5 1.5 1.8
PR AL 2 18 29 36 #E R E 0.3 0.3 0.3 0.3
IR 43 157 264 393 “ERE
13 & F BN 8) %A 37 144 243 354 )RR T E 45.0 35.0 33.0 35.0
EBITDA 57 173 288 422 Ve WE P 116.0 100. 0 98.0 98.0
ER AR 0.9 1.2 1.3 1.3
ik (BB L) 2019 2020E  2021E  2022E HFREiE (L)
Uil 346 567 788 1265 BRI A 0.2 0.7 1.1 1.6
R 135 189 258 291 B AT 4.0 4.6 5.7 7.4
FAAT 2R 28 38 51 61 S 0.4 1.0 1.0 2.2
B 231 259 375 385 HE R AR A 0.0 0.0 0.0 0.0
AR T 43 43 43 43 AT
AT A A7 982 1261 1686 2231 PE 161. 4 42.0 24.8 17.1
KRR AIE T 30 43 55 65 PB 7.0 6.0 4.9 3.8
B % %= 186 184 181 179 EV/EBITDA 30.6 14.4 9.1 6.1
TG 43 32 23 17 BRAEKkEE 0. 0% 0. 0% 0. 0% 0. 0%
R F A5 319 356 345 334
A 1301 1617 2031 2565
43 194 3K 10 10 10 10 ALRER (BHL) 2019 2020E 2021E 2022E
AT IR R B 2 A 164 225 297 356 A0 43 157 264 393
H AR f 0 0 0 0 718 Fa e 4 41 33 30 28
R R RA T 342 501 651 792 BERETH 10 51 (54) 74
KM 0 0 0 0 BEEHALR 85 227 227 483
HibK AR 2 2 2 2 F AT L 20 5 6 6
JERH QAR AT 2 2 2 2 BH 34 0 0 0
A ARAt 343 502 652 794 BREDAER 31 (5) (6) (6)
R A 217 217 217 217 REAGE S 13 0 0 0
VBRI 99 112 133 171 i 5% (9) 0 0 0
JE A B A 958 1115 1379 1771 EREDHALR 1 (0) (0) (0)
ARARE R AR S A 1301 1617 2031 2565 PEERE 117 221 221 477
FTHRFR: N elnd. RAEIEFAFITE o P o et s "
{[E%ﬂﬁﬁﬁ: REIESFEHERA A BEZFIEFR R EZGI ZERE
] 26 i S A R — TS 3 A
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BARE, RAMREAENEEFIT LA, 20195 NRAERF AL, LEIET
XFLBFMAL, THERTEHEBIERFTLH, FHANR. 201753 W & RELSHT
SRR “AE S5 FILEANARR; 20165 ME. KR, 2FE54ESH
MIFRL “8 57 E3LAARRA .

HHF, RAEEKXTEITLSMIITF, EBEEKRFEBRFEME, 2016FmNRKEIEFFR
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1B& B FHRENESF I SR TINESFR S0 FR AR E A B ERE S, RIEREHX
ARSIk BENRE, simEZEETEENIRWIER, BIESEFIRFSHER, JIKEWU,
NIE, GRAZEME=ZFRE. £, $FIER.

VR RA :
B IR BAT R BRIEL A
17 2 BT UT TR AR 5K 8 15% A L
ABERHBEQI2AAA EREE ZHT I FUR A RN K 8 5%~ 15% 2 7]
N M KA AR, PR 2T I FR A RN K 8- 5%~ 5% 7]
kL 2 AT IR AR R SX B8 5% A E
fr it A
; . A7 ST I TR A RAT A 48 LK RR 5% A L
ol Nl AL T 0TI Ak 17 A 45 $ RSB 2
i © =m O ATIT AU A A7 S A S SN
RAEIESZBR:

b5 tETFEBXREETAKE28ERESFIFHOAEI17E; 100005
B8 ESmiERMXELEKE12395H L2 KES1201A-CEJT; 200122
A TTHRARYIHIRERES016SRE—B KBEARE701-018T; 518001
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ARERBREESRBERLE UATER “KAAF" ) HEFEMA. AARFSERERARREIAREMAE A
B,

FRERETALXBANAAENEATER, BEAVNIMREZFERERMESTEMS. ARESAEMZER. B
REFMX RRAELNT T LB ARE L HRFIET, BNGERGEREFE—EREERRME. EAENE, KQFH
ZESRBEMHBHERL. YA —HHRE, ERQXBREXSHRERNERARESFSRARNETHENE
P
AREMBNEBATRARBREZTAHESEZLH, HTHRMNFFLRIRERIN, HIEEALE, ABIESHHEES
Al TREAEIERRIE. BATNRGEREARRSABHIASTTER D ANMIZFIET. KAQBEAEZFERAR
S-S HAVET AT gER R EM =T
ARBRBRARERDZERBNANBFFEFRORZRF. WERAKFE. AATENEFFNEERRSHEM
BERSENEEFEESERI, Uk (FHYR) FMIIREmE.
ARNBEZIRAVTBATUSS ., RESFAARESRNIESRRESRREFRRNATNEMIES, TFAE
BRAFERMEIRIIRS . KARFRN—NUHZNES, SERRI/MATARBERARSARIPNATNESE.
ARBRAT ST SMER R VTR R T AR AR S &2 BHR#8 F IR M B IR R R RIT L S5 AR B8]
FEWSERNRIRFZ R FZ 2. KARARIARESARESRAQRCEEFALSZKR, AERFTEAIAERBUSZX
RIERMEF.

HAQNBSMYERMANALERRS, WHZEMIEIEEAKLEITARNR. ZHENE P NEKRIZNEUZ S
FRERMANESFHERRBEEIFENES

REXAFERPERTA, EANAINIATSERRUENARALIE, EFBRRSE. KLOBRNEAEHRE
—IF . FFBEARESHERNEIR. RFFRKLINE, BRIEFSHRA, WARLTNEER. BRIWREFRL.
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