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WANLIAN SECURITIES

IEFA TR [ ARIE A

VKRS, FRABRFEY K
—— A %42 (002833) FI EIEHRE

¥4

i B AR IENA T 20205F = F 4R, A 5)2020F AT = & B E A E LN

1. 764070, BHIEK19. 4%; 5230384 #1E2. 461, H%T%Z%-

E A AedE )3 B4 A)0E2. 0912, FlHIEKO.03%; 4HE LA, FH £y

#32. 6%, 21. 2%

B

® Wi KFEFME, FREHERIT

SEE KA, 520204401, Q2. 037 Lo A4 A B b 3 K1.0%. 19. 2%,

36. 2%, VFEAEAVESAEK-37. 5%, 9.3%. 15.1%. LR IFLEME N3
W KR iR, HZFF NS BN F, HFE S 5] 433.8%. 22. 9%,
B rb o A F 43, 66pet. 3.94pct, FRIL502%E F R KSFF, T =FF N

S) AR IE) % B % 410.5%, Bl T, 67pct, b 4iER mE, £ R
R ERESHE T &1 11pct. 0. 3pct. 0. 75pct.

o UHHARMFH, HiteFHFE3 3-3.71C

20204F1-9 A B #e = A B % 3% = BT RILIEK3. 8%, F =F E 4 B =5
B BARB) LG KD, 9%, BT AT L EEE AR K F kSRR EAL . &
%*$&%%l%%% RIESLY FARM. seib, EIMR I E

FEIRERSAER RAN, KBITERESNLLAGE AR LK, o
ﬁlﬁ HAZ, T H T FHRBRY &R o8B, 75 RHKI2ITEIEH,
8] #1171 202055 7T 52 B3 £ 4 #10E3. 3-3. 74T, R H3gK8. 4%-21. 6%,
o #HMEQMKT, FRARZLEY K
A AT Re AT N B Q4R F, 8] RE S )AL 13 B 4 . 2020
FBH N BRI T EHAF N EAITAS, TR EERL T, ATFHHE
REEAZELEME, B HAHEZRBURALRD T L. &35
HREELAEZELEMNARFE) TERAFR IR S, FHRAEFEE &
B EF, BBT NS FRARKLEY K, RATF N ETHLH.

o ZAFMEHIFER
HAVFAA, 2812020, 2021, 2022-5F )3 B4 A IE 45 A) A 3. 46, 4. 69, 6.06
L7, NG “BE” IR,

o RA%H¥%E
/%i&/iﬁﬁl)%]ﬁﬂrfi VSN VS X L R & BNk = 4
TARBEAM., ATk SEF Al 3 ERIFIER AR F
2019A 2020E 2021E 2022E
F LN (87 L) 1,311 1,559 1,980 2, 580
BRILE (%) 9.8% 18. 9% 27. 0% 30. 3%
A AV (B 7 ) 304 346 469 606
3K pb & (%) 12. 6% 13. 8% 35. 4% 29. 2%
ROl () 1. 41 1.60 2.17 2.80
& E (%) 36.9 32.5 24.0 18.6

SRR WIND, 7 BEIE KA THT

¥R (4H)

H#A: 2020 %11 A 02 H

P98 &3

ATk MARIR &
AR

KIRA/FHE &%, /40. 24%
SEEREHIA/ L

EBRA B0 216
HiBARE (BHRD 123
N GO 51.95
ETE (o) 112
FBARTHE (D) 62
ANRE AR PR 300 F5 B & HL

— R em—E 300

149%

117%

85%

53%

21%

-11%
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HIAERE: WIND, 77 BEIE KA TFT

HETALEAS: 2020411 A 02 A
S HIF T

P iE B BT S0270520090001

W, 15 010-56508507

B ¢ jiangwei@wlzg. com
HRBE: PRI

W, 15 021-60883481

WS A : ludw@w | zg. com. cn
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PR R | PR

REREE ¥i5: BHA
2127318 2019A  2020E  2021E  2022E
R 1,040 1,949 2,356 3,394
Uil 157 1,029 1,339 2,239
R MK 2 3 B K 60 62 80 106
HA g 10 8 11 15
FRAT K 2 9 10 12 16
Vol 247 266 341 445
HA R F 558 573 573 573
R T~ 940 1,066 1,337 1,447
K AR AL 32 33 32 33
B % 3 416 322 423 743
EEIAL 23 183 293 23
RFGH = 125 173 222 270
A KT~ 344 356 367 378
* = &t 1,980 3,015 3,693 4,841
W R 440 507 653 831
48 345 3 123 150 200 250
AT 238 B AT TR 138 151 195 251
FI IR 2 87 95 124 160
H AR R 91 111 134 170
ERh Rt 81 691 701 711
KA 17 27 37 47
REAT A F 0 600 600 600
HAedER ) Rt 64 64 64 64
4ot 521 1,199 < 1,354 1,542
A 135 216 216 216
FANAR 320 320 320 320
(RS & 964 /1,250 1,769 2,725
V2 B ) L AL B 1,432 1,787 . 2,306 3,261
VR AR E 27 30 33 37
RARARL R AR 1,980 3,015 3,693 4,841
ALRER 245 BHAL
Z12A318 2019A  2020E  2021E  2022E
BEEHILLR 352 465 498 738
4 F1) i 306 349 472 610
I8 R 22 115 39 141
TERELH 52 15 -7 -15
*e -29 -14 -6 1
EBEEDAER -380 -215 -140 234
FAREH -103 -228 -178 202
BEEHN -214 -21 -4 -6
H Al -64 33 43 38
EREHALRK 67 623 -49 -71
BATH 115 37 60 60
it a3 0 600 0 0
REAR AR 18 81 0 0
H Al -66 -95 -109 -131
e ¥R 42 873 310 900
AL LR 110 157 1,029 1,339
HRALEL T 152 1,029 1,339 2,239

FHFFE: WIND, 7 HiE R TR P

Flig %
£12A318
= N
ol A

7 A4 B Ao
HERR
A
R R R
W% 5% A
AL R
NRMAET I E
BF AR
TR BN
b F1iH
ERI SO @N
ERI SIS
#178 % 5

PR 134

#5008

VR KRB
V3 B\ 8] % A
EBITDA

EPS (L)

T2 HILE
£124318
MK

ERIP PN

I P

)3 B T B 8 34 A1
RANRE A

ER RS

LIRS

ROE

ROIC

21 Ee A

*E AR

# RARe
WA &

FHE &R
BEBRT

B R %
MK 2k B 4% &
B R HE
HpEdtr (L)
FRRIK
HRZEINER
FRA T
RS

P/E

P/B

EV/EBITDA

2019A
1,311
838
"

44
64
50
-5
-20
14

35

1

360

359
53
306

304
327

2019A

9. 8%
12.3%
12. 6%

36. 1%
23. 4%
21.3%
16. 1%

26. 3%
-0. 2%
2.36
1.78

0. 66

22.78

3.40

1. 41

1. 63

36.94

16.44

2020E

1)
1,

1

18.
14.
13.

35.
22.
19.
1.

39.
-13.

3.
3.

26.

32.

559
010
12
56
75
58
4
0

0
34
1
410

410
62
349

346
463
60

2020E

9%
0%
8%

2%
4%
4%
3%

8%
1%
84
30

.52
03
.79

.60
.15
.25

46

6.29

23.

79

¥: AL
2021E 2022E
1,980 2, 580
1,262 1, 636
16 21
68 92
93 124
69 95
1 -17
0 0
0 0
44 39
1 1
556 720
1 1
0 0
556 720
83 110
472 610
4 4
469 606
511 753
2.17 2.80

2021E  2022F
27.0% 30. 3%
35. 4% 29. 6%
35. 4% 29. 2%
36. 3% 36. 6%
23.9% 23.7%
20. 3% 18. 6%
12. 6% 12. 3%
36.7% 31.9%
-20.9%  -40.3%
3. 61 4.09
3.07 3.53
0.54 0.53
25. 62 25.23
3.70 3.68
2.17 2.80
2.30 3.4
10. 65 15.07
23.98 18.56
4.88 3.45
21.03 13.16
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BT R AKROANA RAT R AG S AR K A FKME10%6 A L ;

Bl K. AR6AMNA RAT LA AR KA FKME810% £-10% Z 4] ;
BT R : AROANA NAT AR A03T K A2 0@10% A L.
K& e

FEN: KROANA AN AR K & FKI@15% XA L ;

WH: KER6MNA RS K& KPa5% £15%;

ME: AKR6MNHA RS st K&K —5% £5%;

Fdi: Kk6ANA RS AR KB Ra5% A L,

A ¢ P IR30045 K

MR T

HNAELRBIER, RENHERF MK R RE IR RKIERAFEARE, RAR A GRS IFEBARR, R T3ET
AT T B HFEARFE T HIERAGEZITETANOANEREFRL, ST B CEMUAR LT 2
FEOAE, BREERAEEEBRS, URBILERZ OGN 5528, RESUREZR T IR R IER L8,

EFRSHIPRIE

AR F BEH LA I T 6 IEF IR LTI EM N IEE S ATIF, APmePoL AR, Bz, Bk
A AL, RIREAW AR T AAGT R E. AARTH, TE, LFERAEARE T OAIKEE S
W AR T B4 ] H ol B AE AT IS X A94 ML

R EK

AR A T BRAE R A [ 8] O T RAR “ANE7) B9E PR AN s TaBELAME ARE mALL
AEF o
ANR—RBZIEALBL, BERIT. BEEFEAERENF LZRLE50LEREESLIERNG ., EEEF
ST, AN S REXRIEAM TR AFA KL PRI GG S T RATHIER KT H TS, LTHE A X N
8] P4t R F BRI T ARAT . M F R 2] 3k R AR GG 2 8RR Fo

AAREH TR NARIBE AT TAA BT LR, AN 5] R AR &P B AEAT SR B P A AT AR, A
REFEEHRBTOATARA, AN 5] 3FiX A2 &9 A MH R TN RAFETIRIE. RE T 6913 8 R PT
K0 & I F T TR AE 5 K 2 69 b A AR

AARE GG RAL A A ST, K& B @& T F/NATRF TR KB, E4]. RIS, KEA=5]
Ho

AR T HFTmEI R, AR REERY, 5K EE A & 8] AR K69, BEd A 77 A2, KA SR G 8 R
A o

75 BRIE R BEAD A PR 8] B BT

LE OHAHRHELKREIS8THEFEL LKA
W i%: 021-60883482 {4 A : 021-60883484
R HIRE PR H KA 28 TP EHRFP @
I ARE XK KiE 2007 5 &R P

M RTRBRIASR 11 55880
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