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7 k% 2020 F = F R EF

202011 A 3 B

F4: NG R A 2020 FZFIR, AT F AT TN 32.14 120, BIEL T 72.28%, )32 J& T L 3] 44)i8-20.15 12T,
Bl EL T 342.96%, & = FFBIFE kA 12.41 12T, BT 69.2%, )38 T Lo 3] 44)18-4.49 12T, BT
247.01%.

B

> WMEFELGZEEHATERR, F2FEYRAINGLEEFTH, FERED., T=2FETLRAEEYF A
70.12%. 78.68%. 69.2%, =EFEHRAFL L, MABREKE, T =FETLKASH A 12.55/7.1/12.41 1L, &
KA 18.88/18.33/17.92 /27T, V25 FHNE 4T EEH 6/9.6/4.49 1070, EEFAEZAFHE, W=FFEE
EAH 555 4-11.08%. -109.63%. 3.75%, 441 5H|% #-48.34%. -135.43%. -36.67%.

> A, TARXEZETEERA 120895, REITEHE, TABRAESFHLA. TANZET EE 574 15.95%.
14.78%, ABtbEF+ A9 25 bk 13.16%F 7 1.62 2 2.79 NG 4 5.69425F, 10 A T & EA48k 9 A F 49 /& B 4ER A4
MBAKIG S MRIEE, VAR 9 AEINRHA (IEEY (GGERZY %3 IMAX FHEFH TN I, FIEE & AR
$IB ARARINIE, AT IHIKENAL E S 0B BA S Fo B0t kB ATIE, AN BERBY 2R #ik, T
B Z W, T &R BHERHA.

> PEFEYREMEFT, KEALGAHZER. WHRATRCA XY H S Hh T4, CET T CRIEARL) (—

AN CFRINPBAY (IFRER 2) 5. PFEEATHE BABIRE 3) (R X DR (FA4) FHA, HEFEI R #E
HiE 20 3%, @3 (GAPFr4cfk 1984) €007: FIBRALILY (&% 2) (BEF I 7Y (FIALE 2) %A .

R P EFF GG A . . X I ) . o L -
PSS R Wl > B A 20212022 S 4 %, GEASHRE 3) RABAEATH. K EBET (FAK2) (RE 2) CGRILEDY (&

WRFY F#HITIP B, (EFMITFFEZAY GHEMEELY (L Fkm) FAE, 0 (EALMIEE 3) A2 134
B2 5, BOMRRBR LY,

> BAFTRESZFIFR: KNFHAE 2020-2022 FBkjiAH 57.39 124, 158.86 124, 180.80 127, VAHER4F)iE 5
3 4-9.26 1274, 16.16 1274 20.21 1074, FEEEIRILHE S 5] 4-0.45 L. 0.78 /L. 0.97 7T, 2021-2022 43¢5 2020 &
11 A 2 BN 15.38 oG4 PE 2 21, 1742, E ¥ mig £k & 2R IR, (BIE I FLBIFR4EZ 5, 9

13 AAE S BEARA TR/ E)
CINDA SECURITIES CO.,LTD
W T HIRE AT 2 KA QT 1T

HR%: 100031
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& TR K W AT B, fHRTANE 8 CEAT TR,

> REBE: YA RHREAS, ZH5RARAAGE, @R 5AaE8AE

T2 H44R 2018A 2019A 2020E 2021E 2022E
Bk BN (F 7 ) 14088.13 15435.36 5739.32 15886.22 18079.65
#KE YoY % 6.49% 9.56% -62.82% 176.80% 13.81%
V2 B8] % AVIE (8 77 AU) 1294.63 -4728.59 -926.10 1615.54 2020.91
#KE YoY% -14.58% -465.25% 80.41% 274.45% 25.09%
EAF% 30.32% 27.47% 2.00% 28.62% 29.76%
#% I % ROE% 10.29% -34.19% -4.41% 7.17% 8.27%
EPS@#Ei# (L) 0.62 -2.28 -0.45 0.78 0.97
4% PIE(4%) 26.06 -7.13 - 20.88 16.69
4% PIB(1%) 2.68 2.44 1.61 1.50 1.38
FAIR S T, 15ZRIEFGL TR ZE: RO 2020 F11 A 2 HEAH
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CINDA SECURITIES
T AFR #En A ABER L5 BB
Lt 2018A 2019A 2020E 2021E 2022E it 2018A 2019A 2020E 2021E 2022E
Uik 1348.76 2463.17 6752.88 7630.74 10828.98 AN 14088.13 15435.36 5739.32 15886.22 18079.65
JL 23 B IR AR 1725.25 2309.96 689.33 1908.05 2171.49 Bk R A 9816.15 11195.39 5624.46 11339.31 12698.47
FRAT R 305.90 1217.99 314.48 870.48 990.67 ERI oy A 481.12 478.94 188.80 522.60 594.75
Fpt, 57l 369.57 379.92 134.09 371.17 422.41 AEE R 1015.97 969.77 396.56 1097.67 1249.22
B 191.81 2154.48 1232.76 2174.66 2435.32 =32 % 1078.41 1279.67 458.36 1268.72 1443.90
N ik 600.18 798.02 226.92 628.10 714.82 &g 0.00 25.57 3.17 8.77 9.98
R H =& 4541.48 9323.54 9350.47 13583.19 17563.70 4% A 283.45 297.21 160.88 76.68 69.55
KA BEAIE T 20.54 96.82 96.82 96.82 96.82 2T A -33.54 -5909.32 0.00 0.00 0.00
B & %= 2843.60 2850.54 3305.72 4446.31 5035.85 FEFA 19.04 19.29 0.00 0.00 0.00
hETAE 223.98 217.60 691.30 783.75 206.25 INRMME T FH AR A 0.00 0.00 0.00 0.00 0.00
A 849.85 1046.41 882.37 716.26 548.07 2 3 F)54 1398.53 -4701.22 -1092.91 1572.47 2013.78
KRS A 4010.60 3979.59 3900.95 3808.97 3703.67 b AE 2T 4 205.60 147.11 182.39 181.67 180.52
AR K 10618.41 8973.58 8961.15 8948.71 8936.28 FiE % 4R 1604.13 -4554.11 -910.52 1754.14 2194.30
| s 18566.99 17164.54 17838.31 18800.83 18526.94 PP AFHL 311.64 167.64 14.59 140.33 175.54
K= 23108.47 26488.08 27188.78 32384.02 36090.65 A8 1292.49 -4721.74 -925.11 1613.81 2018.75
48 Bt H 2300.00 3455.46 0.00 0.00 0.00 VR FRMR A -2.14 6.85 0.99 -1.72 -2.16
FLAT Z 4B B 940.10 1685.62 1232.76 1553.33 1739.52 V38BN 3) B A A FE 1294.63 -4728.59 -926.10 1615.54 2020.91
B RARAT 6501.46 9941.09 3471.00 7135.87 8928.13 EBITDA 2999.08 -2943.48 -58.40 2635.80 3150.23
EAB RS 3998.09 2408.52 2408.52 2408.52 2408.52 EPS(7T) 0.62 -2.28 -0.45 0.78 0.97
At 10499.55 12349.61 5879.52 9544.39 11336.65
L
R 1761.44 2078.43 2701.96 2701.96 2701.96 e
)2 BN 5] B 12582.52 13832.14 21001.94 22534.03 24450.56 LB 2018A 2019A 2020E 2021E 2022E
W HE A A 26.40 306.33 307.32 305.60 303.44 AT
BAERBAT 12608.92 14138.48 21309.26 22839.63 24754.00 B RH 6.49% 9.56% -62.82% 176.80% 13.81%
R Ao R AR S At 23108.47 26488.08 27188.78 32384.02 36090.65 EBIT 3¢k % -10.36% -325.52% 82.39% 344.23% 23.65%
EBITDA 3¢ ¥ % -2.16% -198.15% 98.02% 4613.16% 19.52%
NAeAFL B EF A H AR N K F -14.72% -465.32% 80.41% 274.45% 25.09%
Lt 2018A 2019A 2020E 2021E 2022E BAVGES
e % 75 F)iE 1277.79 -4698.69 -1092.91 1446.67 1852.68 EFIES 30.32% 27.47% 2.00% 28.62% 29.76%
I8 L Ak 1111.50 1313.41 691.24 804.98 886.38 kS 9.17% -30.59% -16.12% 10.16% 11.17%
W 455 A 283.45 297.21 160.88 76.68 69.55 ROE 10.29% -34.19% -4.41% 7.17% 8.27%
HEh 2B H e -920.67 4946.90 1248.15 310.01 1009.99 ROA 5.60% -17.85% -3.41% 4.99% 5.60%
ZBBRRAERE 1752.06 1858.83 1007.36 2638.34 3818.60 ROIC 9.69% -25.11% -5.10% 8.94% 10.29%
BRMNE S AT -1992.31 -1544.25 -1197.20 -1600.36 -446.42 AEABAE 5
H R R -1267.52 -42.62 4479.55 -160.12 -173.93 P/E 26.06 -7.13 - 20.88 16.69
P A AR -1507.66 275.76 4289.71 877.85 3198.25 P/B 2.39 2.19 5.88 2.12 1.87
W R E — R % B A BAE BALE http://www.cindasc.com 3
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I@ED, AOXFAREMLE, 35EFHALEY, 2019 4 11 A EXIAZRIEAFLFL TS, WEALLHERAITLHFL.
8, ORKFZFFAE, 2020 FIANFRIEZFFRITL T S, BENLHFERAESTH.

I, LAEMZKFAEME, 2020 FAANERIEAARTFLT S, BEBKRSBINELIFEN,

F2BE, BHVZKFMEEIEMLE, 2020 FmAZHIELARL TS, 282U, BRIk,

HASHERRA
R, # 4 FA HRAR
43 z £ 13671072405 yuang@cindasc.com
£ k4 13691304086 zhanghuac@cindasc.com
L EE 18610350427 tanglei@cindasc.com
4e b A 18340820155 weichong@cindasc.com
SN EEFN 18121125183 wangliben@cindasc.com
S S EHM 13681810356 wenxianglin@cindasc.com
*EHR R 13052269623 zhangsiying@cindasc.com
LR * 15800476582 wuguo@cindasc.com
R T A 18516562656 sunsiya@cindasc.com
EHR [} E5 3 13023188237 zhanggiongyu@cindasc.com
R RZBRAE 13636578577 yuanxiaoxin@cindasc.com
) ER- ] 13530830620 wangliuyang@cindasc.com
ey IME 17727821880 wangyufei@cindasc.com
] wiEE 13822166842 yangshiming@cindasc.com
) % R 15986679987 chenchen3@cindasc.com
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SRImAEERA

RFARAE 2RI A E AR B, RAALAEAEL T E P TAE, ST BiEA LR EMEITAHIELSIITIR A Y R RLEZ A2 2. B E L ARIRE; KRS FTREH
FTA SRR T AT AN FERIE; AAFHGEMTART> TG L, T8, CERRE5ARE T BRI E LA E B4R A48 X .

BAHR
A K IEH A TR E] (0L F BARAZ HIEA) BA F BE R A4 B AiE AR T 5 k5545, KRS O1Z LA HE T L.
AR AT B RIE AL RS WA A E P % BAIR = fe, HEEE P BAITE TR R RBH A LE, RFRA G L5 HH PHRAHT. ARSI BL ERFRZEF, FAREEMR
KA., BRIEARDEABERAKINARE AL AN B RE P . BF N SIARIH R ARE QG RE. 5845, dRRTAUA A RIEG 2R 8, AT ARIRE 69 A F A5 SR0A RIRE 69 7 BN
H A
ARG RATFAZRIEAINA T H 6 CATAZ E5H], (2158 EATRIEFT BAZ S o st An 2 b, ARSI E L. 46 TN A A4RE oA ik B B 49 3LEAe b, AIRE T35 6998 A A
ARG EINAS . LRI T BNT e B INRR AR B K F), HEAGERA R TAT G A L E IR A A B B RINAGIRIE. ERRH, KEEH RRMBEFAFE, KA KRR EFSH 7L, Bk
FFRERAE R 5 RREFTRENL. ERATN R —K G RIRE, STRAZTRIEAT RE B 457 4m,
BT, ARE T 6915 ERAT AL T ILFH M BATIEFMAG LT, wWEAERIE P FHRAT B4R MEFRARE R, BPF LH BARE T HEMERLRENRTHFE L4 2R,
EH B FREREIL., AREFRGTA. TE. SINBIEMMUELSSE, SR A RAAN A 5 S FE A R I T AT 09 09 3075 3 &) A 5.
FEHREAHFGERLT, FRIEARLRBIMTROFA RS T RN E) T EATEEAFTHAITR S, FT e AN 5) E AR RGBT L SRS
AIRERAALAERIERTH . AEERIEAPERE, FAPVMPANATIFOAETH KB, L4, ZA. 2R K51 A KREGEMHS. BE KA G L E P ZAKIRE, Wb
MR B A K EATH R, ERAEAT AT A RARIAEAT AL, AR B B A AR AZ A A8 K 35 R A G 2B P SR AE e 2T,
I R B ZAEFBAR, Fo B HBRFHEAARSE, ATFlRG—ERBGFETERA A FERIIEL LR, FRIEFFRG T e 7 Lk a4,

PR AA
F R LB ATA PELE we AL FIPER
EN: AR 3R T AR 20% A B A¥F: AT LR A,
AR KRR 9 RRAEH ¢ PR 300 454 OX T BIARAE ); Wty BAARA IR T A 5% ~20%; bk AT RS KR AR
W dREAKZ AR 6 AR, WA A A 5% X ; Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,

EATHR—ARELE REAT Y. REH AT EAZ S AERAG T, CHEETRORE., EBECTH L S A0 RN T AT B AO LS ARG T BTE.
AL P TR EA T — AT A B AR & R £ R T HHE, BFHE R SRS P o912 EFE LT 74E, STERNE EL A0 TRY. MW RAFMFETER, S0tk
., Fk, WS, FKFFEREGE LB GEI, EETELT, 155 EAREATA B AL KIRE P LT R 257 5| BT RALAT 4L, HREE AR,
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