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RERARK

SUCNMERLLXIREIR | 20 FLEIETTH
——1EIE{LF (002064.57) 2020 FFREAL SR 23T

2021 1RK17H

S 2021F1816H, ATAW2020FEE 4L, FNiT2020FEELIAF
AEFE20-25127T, REb L#8.6%-35.8%; FiitSSEREPS 0.43-0.5475/8%.
=i

2020 FLMERLLKIRIGIS | ARIVERIEIIBTRE] : 20206 H1, SHBEE
AN BTN, ATRNFETRNBABTER, 2020FH2, HNHRERA, T
BBERZHEE, AREETRNEENEMERSE, 20208FERE, ~HN
BRAZEM V EES, 20204, §440D. 2. BEEREHNKD
H79307907c/ME. 68227¢/Mi. 155907T/ME, 423UEIEL-1.1%. -16.5%. -9%;
FLL40D. FOHEEC 2. BRERNED5144257T/M, 29237T/M, 6745
7o/, 9BUEEE+14507T//E, -5597T/M. -4007T/M, £ NI ARE R EIBEH
T, (NERLNBELLMME, BNEXREBLEK, CTBRREBRERNERNERK
B AR FNER, AE20205F &R L BFNEAE <,

RLHTERIDIGDFRLE | TV : g, BRSLTILR™AE
HREORRER, 21-22FK M MEMBERIV 2 (et. FIRCFRK L LEL,
FEEBEMARBESY ™, TUHEREBXBEE, TUEFERH—DRE
o HmXKIE, HEREMSHENHETRAR, BLNATERYT X, K4
KMBRDEREE K, HRIRLNMERNEIATHLERESR, BBITRLESE
KRR, ARASERERMEL . flB. AIFZHENMRERFNE, |
KENRTEBRIT. RERERENE, Q8 FHEFHTT, FEHAERX
Wi, RLBUBREILFKIAFRRE, ABRFARLTIRLRFIEATH,
SESINEERrIPERFERMR  CTRBREEXIEGK  ERNRRBEREGS
iy, FRBLHTRDHEH, (FARMRRENGUSNAEER FIPBATIT IV
KEAREO, EERRAZNG, RKBEEAPBATHILI~EE305ME, FKEA
X7~ 8e8200A M, PBATEEFME ZBRERIMRRANLEEETL, 2R
BRELURSHE K. QAB1IFWRBEENRME, —BRRANERCS BRIk
k. ARBRCS BRI ZRE, AHNTZRAFEFIVHTE. RERERSF
%, CTRIVSENREL T UNRAERNREMNEREH, REBESZ
BERIGK, REUSHEEREEK,

BFAF. (SESITE  ZEREAENERUN TRARFRDE, Hi1 EEAAR
2020-2022 FEHMFTN, it EPS 535179 0.50. 0.61#10.74 7T, mHUKEMN
R PE 43579 25 f&. 20 f5%0 16 &, £ ° ‘IN T

RBSHRT - TR RIE T ER; RFEEERETER; ZIBMEIXEL,
REVEFFNS HEE R

izt 2018 2019 2020E 2021E 2022E]
EWKA (BAT) 4,435.71 13,785.25 15,212.09 19,246.89 21,360.81
Bl AR KE 6.89%  210.78% 10.35% 26.52% 10.98%
#FE (BA7T) 44522 1,841.48 2,293.81 2,842.46  3,427.60
HFEE R 15.49% 313.61% 24.56% 23.92% 20.59%
EPS (5T) 0.27 0.43 0.50 0.61 0.74
ROE CARSARR) (B5#) 11.71% 23.73% 22.54% 22.29% 21.63%
P/E 46 28 25 20 16
P/B 5.4 6.7 5.5 4.4 3.6

BRR ¢ Wind. WAIFZERZCFRFNIL. BANEIF 2021-01-15

LA (4iF)

HEIM 11217 T

=5

SHIm: XThE
HAEBRLRS © S0930517050005
010-56513000
zhaond@ebscn.com

Sim: 28

HALERRS © S0930519050005
010-58452014
wuyul@ebscn.com

BRA(1IZRR) 46.34
BHE{ZT) 563.9
—ERE/&RB(T) - 4.65/12.50
i3 BmFER: 134.64%

RRAMEX ES

% iM 3M 1y
#axdt 21.19 32.89 59.39
3t 31.57 46.63 90.75

ZRIER : Wind
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FiExE (BAm) 2018 2019 2020E 2021E 2022H
EWRA 4,436 13,785 15,212 19,247 21,361
[EN125%:S 3,422 10,474 11,210 14,219 152232
I A 268 612 1,002 1,075 1,162

T ReF N 31 81 98 124 137
HERER 89 380 456 577 748
EIREA 160 345 464 770 1,068
A EA 170 530 585 740 821
W8 50 132 (20)  (128)  (2293)
R 31 135 135 135 135
ElvFE 505 2,132 2,580 3,195 3,851
FiESEm 504 2,079 2,590 3,210 3,871
FRig%t 58 238 297 368 444
AR 445 1,841 2,293 2,842 3,427
DER RN 0 € ) 1) 1)
ARBRE AR 445 1,841 2,294 2,842 3,428
EPS(IRRFEEAIT) 0.27 0.43 0.50 0.61 0.74
menEx (BAmT) 2018 2019 2020E 2021E 2022F
SEZDURR 863 2,851 2,897 2,667 3,305
EF]E 445 1,841 2,294 2,842 3,428
IAREsH 268 612 1,002 1,075 1,162
AETEEIEM (348) 1,607 478 1,636 1,267
Hith 498 (1,210)  (877) (2,887) (2,551)
BEFRDTEILSR (173) (2,105)  (548) (1,733) (1,433)
BEAZH (173) (2,002)  (696) (1,867) (1,567)
KHAR AT 464 579 0 0 0
H& =1k (464)  (683) 148 134 134
RREIE R (207) 179 (2,121)  (288)  (255)
iz N34 0 2621 335 0 0
234 (143) 2,672 (2,282)  (205)  (175)
TEAREL 119 4,401 279 1,092 388
AMER 486 934 228 646 1,618

FEIEIR

ZFIEES (%) 2018 2019 2020E 2021E 2022H
EFIR 228% 24.0% 26.3% 26.1% 28.7%
EBITDA = 17.9% 19.8% 23.5% 21.3% 22.3%
EBIT & 11.8% 15.4% 16.9% 15.8% 16.8%
G A PEES 11.4% 15.1% 17.0% 16.7% 18.1%
AR EF) =R 10.0% 13.4% 15.1% 14.8% 16.0%
ROA 75% 10.8% 13.2% 13.6% 14.2%
ROE (#5%) 11.7% 23.7% 225% 22.3% 21.6%
ZEM ROIC 10.8% 17.5% 20.9% 20.2% 21.3%
(BfREEN 2018 2019 2020E 2021E 2022E
RrEhmRE 36% 54% 41% 39% 34%
TREh LR 1.79 1.03 1.50 1.71 2.08
BWoh bR 1.31 0.80 1.16 1.33 1.69
ARNE/BRRS 4.08 2.15 7.70 1142 16.84
BREAS/BRRS 6.02 452 1266 18.12 25.05

HRISEIR © Wind, JEARIEZSHRZTATFUN

X BREHRARENE

&Arefifak (BAT) 2018 2019 2020E 2021E 2022E
R&EM™ 5,938 16,975 17,385 20,846 24,153
EhAEe 685 2,206 2,435 3,081 4,698
R eREr 0 28 0 0 0
RZUR R 443 1,997 2,081 2,714 3,389
MK 752 0 0 0 0
Htipjy s (&it) 5 44 49 62 69
[ 718 1,872 2,004 2,543 2,725
Hhmoh& = 37 1,775 2,040 2,790 3,184
mENEEETT 2,658 8235 8939 11,609 14,512
Hti&ETE 0 1 1 1 1
KERRR AU & 464 579 580 580 580
EE & 1,794 5772 5603 5836 5,750
EEIRE 573 1,599 1,199 899 675
TR 298 563 511 469 435
mE 0 0 0 0 0
HIERenzEr= 118 54 68 68 68
IR EFEIT 3,281 8,740 8,447 9,237 9,641
Bk 2,137 9,210 7,207 8,094 8,306
FEHAMERR 406 2,662 380 175 0
Rz AR 700 1,460 1,562 1,982 2,123
AT 139 1,711 1,832 2,323 2,489
FRUR MR 23 77 85 107 119
Htmsh 0 0 0 0 0
mahfaRE Tt 1,481 7,996 5973 6,802 6,984
KHAERR 400 471 471 471 471
VARG 0 0 0 0 0
HIERe & 151 284 305 362 392
R KRET 656 1,214 1,235 1,292 1,322
BRI 3,801 7,764 10,178 12,752 15,847
Ji*Z:N 1,677 4,298 4,634 4,634 4,634
N E 309 297 526 810 1,153
Ko EFE 1,820 3,136 4,985 7,276 10,029
VRN S/NGIEYERY 3,801 7,761 10,175 12,750 15,845
DRI 0 4 3 2 2
EdiES 2018 2019 2020E 2021E 2022F|
HEEMAR 2% 3% 3% 3% 4%
(i RS 4% 2% 3% 4% 5%
S ERE 1% 1% 0% -1% -1%
HAZERAE 4% 4% 4% 4% 4%
PRISRISR 12% 11% 11% 11% 11%
S RIERR 2018 2019 2020E 2021E 2022F|
BRLF) 0.03 0.05 0.06 0.07 0.09
BREAENER 0.51 0.66 0.63 0.58 0.71
BRARE 2.27 1.81 2.20 2.75 3.42
BRHEEKRA 2.65 3.21 3.28 4.15 4.61
fhEIEIR 2018 2019 2020E 2021E 2022
PE 46 28 25 20 16
PB 5.4 6.7 55 4.4 3.6
EV/EBITDA 26 20 16 14 12
36 0% 0% 0% 1% 1%
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LR 8
T ZA IR 6-12 B MR A RIS RN B B S 150%0 E
% ot I 6-12 NB IR BIS R H EAIE 5%E 15% ;
n it IR 6-12 B MR A ISR 5 7 B AE M T RN IB A - 5% 5% ;
al R 3 6-12 N MR R BISEE SIS 5%E 15% ;
g S 3R 6-12 N MR R BISEEEHIHE IS 15%U L ;

TR AT ERBMENZER, HEQFDAGTERRNERNEATAESE S, RNEHMERER, BELES HBEBIIREITR,

. i - A BREAREASIFR 300 158 ; R NEEAENTIMREE ; QIAREANCIIRTE ; T REENFTZIRIEE ; BREMEEENEE
glﬁ%ﬁﬁﬂﬂ . ?E&o

A S ESANERYEGRHA
AREFDENDNETEBIL, FRBEITESBONERBNEARR. ARERANSIHEET EREISEERRN,
(EEER TR RIES B EZNHER7.

papiniil:

FREZLDMERFEIEF U HR B FREFRAZT TR ERFIMAIES DT, USRI ESE. TV EENHAR
A&, BRAGEGMNEER, M. BUMMBEEXRSE, HANARSHATNURNT. AREEUREERRENREMEARE
IEARIE, AEARJEPEA X FRITATIESAAROMRITULRRAZA G TAL R A SIREERMEITH R R 2EHRR
BREMARE. TRRGE. REERRURAKRIESFRODERABTNEEYRE, FAERREARRIEHIIERMNOEA—SRIFES,
A5, EHFREXREFEANMEENINRE ERRERNEKR.

Sl

HAREFRBERAE (UTETERE") SIETF 1996 &F, RAPENK (REF) SQEHREFERNEEMSEEROENLE
#HNE), BPEIESSIENERH=ROFFERNEZ— REFEIESSZEANEEIEHRARISTE, AQENEECEIEIL
HIREZ WIS,

FREEETE IEFEL ; IEFRALRN ; SIEFRS. IBFREEDR XNOUSIE ; IE5REE5RE ; IE5EE ; IR
REHRMARINANS ; IEFRARSAE ; ARSI S | FEIESSHUENEMIL S, 15, FRBEETLRBTERF LB
BREFEE. EERREA. BiR. EEEEUREBIERFS,.

FREBAKIESFROBRATARNR (UTEMAKIEFARA") KE, USERBOHNBENTRE. AH. TBHER
FEG, ERMRIERITFREHNRBERURIRSEFAHERZERENTEME. ARIESFARFAIEFFRHE. BITHEHREXE
B, BRRIERNLZHZEFER.

FREFHER B0 TSR RIREVIRE B AREZFMEPRE IR, FTeRERRHTERERTEN. EERAERT,
AREPNERIFARBNERH RIS EAMANRFZN BFFNEEERRFREH BITRIBRANK, AIREFHERAHA
KBWBERNHREZRITIRAENEFRZBN. USKEURKBET R, RAENIARDEZREFHERT, HeBERNER
FREARD, FHARREABLIRFRBHM—RR. WEEXEERFREFMERN—IER, FREREEFGFEBEFER
=

AR, AREAERKEEHAASEREFHER. BNRTNF—HRE. AQFANHEEAR. KZARMEME WA
RAERAREFRUESFBREFMRARNOLHBETIERRZRIE. AQBNEFTEEFAF. BEMRMUREMIZE I SRIR
BJRERIRI M SARENERNHENFE—BNRERK, FAREREBRAZ IRHERRAESF RIRETREFENXE, EHH
RERER, BREES U AT WA LEBHIEERE,

EEEATNBERT, AREREMBEIMAIEEEREPRERNABFARITIESNATH#HITR S, BAREARERERM
EESFBURAHRARIT. MSMRNERMTRFHEXRS . REBNYRDEERARERAREMBIERREAB AT EFENFE
MR, IDNRAREENRER R ME—SRURIE,

FREBREFEFEARKNEEZEPEARKNERRAS R, XRAKESFEE KIREWRARAERE, REBEITH,
EATEHNIAREUERTR. EEHEETER. E6). %3, T8 2% X5 B, NREIITHLAEIEEREMER
HEEHIRR, FARREER—VNERTENNF. FIEXIRSPEBIIER. IRSIFERITISINERENER. RSITICKRAR
2o
NRIESFKRDARABRNFAR. RE—TIRF,

BRREA

o BRXERAR 1266 51817 o ‘ ARXARItE 2 SARKER
r | LEFRA8E o | ERE2RENMNAR 6 SHK

BHXZREEAE 6011 5 NEO &%
LT KE AR LT #

w
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