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SOUTHWEST SECURITIES

30 77 vk £ AL A L B R IE 28] ks

BRE & A

© Ef: 142588, N8 RANEMNR, FHEET NS EETRASH RN
&) 4% 321% 300000 wk/SF £ HlAL #4650 B, R B #t S %A 436,000 7 T,
it EMFHHET (5H) 884,226 7 L. W AK»=ZMiEik: —H 5 Fek/
o, #4915 Fek/F, =010 Aok, FTHEIRIA A 24 4NA .

RHBTH B RMEK, 2020 FLFLGATM: 4 H NS A LGH
4, Wit 2020 F)2 BT LN E M A A AIAA 20.0-25.0 LT, FHEmm
8.6%-35.8%. A T & Ik & A, 2020 4 12 A KRB L LURE H 0% 262 £ 1,
Tk, B Al B 6.6%. 5.0%, 3-12 A5 2RE LS 0 2616 £, Bk
WK 11.9%, 4R EREREFAEEREIET S SMAEFRL LA RE. 124 2020
FHMEE, NE T EFRMHH RRAEEGEIR, AL 40D HH A 30902
Alok, BT 0.7%, =834 6842 Tisk, BT 4 16.1%, 4 8 A48
FERIERGBE —Z 3 A AL TRAE T ABRKTRT Z4E, —£nN3)
A RL R B F R — S T A, PR, R AR
TlE, £H 25 R

AT R AR AL F X ARAT R F BARA oA HATE A AL CRS &2
67%, &A% 60 7ok, HAKFREMELEIZET FTRIMEbL, BATRE
TSP B — SRS, kb LA BAREGBN A A 8] B AL AT L
HLH—, 2RHLE =, BATHT SFE 20%. e AR RESHAHT
FRAN, RMAZHARA, ATRA, RBARAME, A&R) . RBETT R
acE, BRAR—RIG, ARATEIRDFER A, 2 8] R 44T L A 4 3000 T A
EEy R ALY FIEA S H LYK, 2021 SR AL F R 4 ok, S AT AL
7 58 * fe 38%, K KM A ER AL 30 7ok B EH, 470k kb drt i —F 4R
e

BAIFM B & F # . it 2020-2022 V384 F)0E 5 H) 4 22.85 12T 30.07
1z, 35.36 127, 3 PE 4 Al4 28X, 21X, 18X, #H “FEN” T4,

0 RERT: oMb RRTHE, THERKTAM, TLTFmE,

FARIF A 2019A 2020E 2021E 2022E
TAMN (FF L) 13785.25 15685.81 18104.09 21056.01

WK E 210.78% 13.79% 15.42% 16.31%
V3 BB 8 A (B L) 1841.48 2284.61 3006.54 3536.08

R E 313.61% 24.06% 31.60% 17.61%
Rk E EPS (L) 0.40 0.49 0.65 0.76
%% I A % ROE 23.71% 19.93% 21.46% 20.87%
PE 34 28 21 18
PB 8.10 5.49 4.49 3.71

R7EXN: Wind, & hiE K

% & iEFAT RS

DI FER L
kiS5 S1250517070002
w.3%5: 0755-23614278

¥R %8 : hjw@swsc.com.cn

GCRELE

HoiE

YHA300
113%

84%
56% r
27%

-2%

-30%
20/1

20/5 20/7 209 20/11 211

20/3

B A(ILIL) 46.34
B A BL(fLRL) 15.19
52 & AR K i) (L) 4.65-14.03
B E(fe ) 628.77
EHE(LL) 178.06
R T () 2.28

B XA R

1. fei% F 4 (002064): =FRAEFA, &
e TT#RIE®  (2020-10-27)

2. #3 Z 4 (002064): 1) A ki B A B
# &A% (2020-08-06)
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KERIL:
BA% 1: 8 &bk 4 2020-2022 F452 49 A% 18 vk, 19 vk, 26 Hek, K
AL BN A1 H 29202 T/k, 36200 /e, 37000 /v,

B 2: T 8) B ABS R ik b 4 2020-22 5452 3 4 35 7 v, RAFLE A A 14286
ik, 14571 Aok, 14571 Aok, EH) EFH 26% KR E .,

% 3: it 8 T =8k % 2020-2022 F4EHH 70 ok, FRTELFHE
2020-2022 A4 18 Trek, 18 7wk, 20 77 wk; 2020-2022 4 T 8 R &AM AE K 6077
7l 6808 L/#k, 6900 T/ek, I TEAM A5 A% 5836 i+, 6620 L/, 6700 L/,

& 1: pLHFUARLEA R

13785.2 15685.8 18104.1 21056.0
¥ ik 210.8% 13.8% 15.4% 16.3%
&t
AR 10474.2 11964.2 13398.7 15531.0
ERIES -24.0% 23.7% 26.0% 26.2%
N 4364.9 5256.3 6879.2 9620.0
gl -1.0% 20.4% 30.9% 39.8%
E
AR 3390.5 3950.6 4871.3 7020.0
ERIES 22.3% 24.8% 29.2% 27.0%
N 6408.3 5000.0 5100.0 5100.0
) ¥ ik -22.0% 2.0% 0.0%
A T3 A4
ARA 4802.0 3700.0 3774.0 3774.0
ERIES 25.1% 26.0% 26.0% 26.0%
BION 2743.5 5129.5 5824.9 6036.0
3R 87.0% 13.6% 17.7%
o T
A 2070.9 4103.6 4543.4 4527.0
ERIES 24.5% 20.0% 22.0% 25.0%
ON 268.5 300.0 300.0 300.0
Y3k 11.7% 0.0% 0.0%
Hib
AR A 210.9 210.0 210.0 210.0
ERIES 21.5% 30.0% 30.0% 30.0%

KRR : BHIER
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f&: M&5mAE#EIA

| #1% (F%4) | 2019A _2020E 2021 | 2022E]

ERIBL PN
IR

B Ak A2 R e
WERA
4.0
w455 R

= BARAR K
BAME
NMAREEHHE
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8
YRR B

VBRI A

3 Ak (8770 | 2019A] _2020E | 2021E | 2022E]

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B R A LA
AH R AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K

A R
A4

A

FAMAR
R 2 &

=V XN E 58
VR & 38
BAARSAH
Rt Aol R B A3t

| thfe A7 | 2019A _ 2020E | 2021E | 2022E]

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

13785.25
10474.21
81.42
379.83
344.53
131.98
12.59
135.01
-1.27
0.00
2132.21
-53.02
2079.19
238.42
1840.76
-0.72
1841.48

2206.44
2349.52
1871.53
1807.29
579.47
28.76
7370.81
563.18
197.60
16974.61
2662.20
3596.93
470.61
2480.50
9210.24
4298.16
0.00
3432.65
7760.60
3.77
7764.37
16974.61

2878.26
34.14
8.10
4.56
20.65
0.08%

15685.81
11964.25
97.31
439.20
449.87
36.46
12.00
0.00
0.00
0.00
2686.72
0.00
2686.72
403.01
2283.72
-0.89
2284.61

4915.57
2219.65
2141.56
244.43
579.47
28.76
6924.91
498.77
193.64
17746.75
0.00
3630.02
470.61
2190.12
6290.75
4633.52
1470.64
5348.96
11453.12
2.88
11456.00
17746.75

3248.96
27.52
5.49
4.01
17.90
0.59%

18104.09
13398.72
112.81
506.91
496.97
39.94
13.00
0.00

0.00

0.00
3535.73
0.00
3535.73
530.36
3005.37
-1.17
3006.54

8007.72
2654.18
2401.98
277.72
579.47
28.76
6450.22
434.35
189.67
21024.08
0.00
4185.48
470.61
2363.54
7019.63
4633.52
1470.64
7898.58
14002.74
171
14004.45
21024.08

4128.74
20.91
4.49
3.47
13.34
0.73%

21056.01
15531.01
129.87
589.57
586.63
46.46
14.00
0.00

0.00

0.00
4158.47
0.00
4158.47
623.77
3534.70
-1.38
3536.08

11578.54
3114.27
2782.58
318.37
579.47
28.76
5961.66
369.94
185.71
24919.30
0.00
4889.52
470.61
2621.33
7981.45
4633.52
1470.64
10833.35
16937.52
0.33
16937.84

24919.30

4771.87
17.78
3.71
2.99
10.79
0.96%

| R&iE & (EFA)_2019A 2020 __2021E __2022F]

A0
I8 S5 R4
%55 R

W E WAL K
BERERALH
A4
BEEHLLRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAL RS
AAREHH

1840.76
614.07
131.98

12.59
-150.48
402.05
2850.97
-5006.28
2901.26
-2105.02
2256.20
70.61
2601.67
-50.30
-4698.93
179.24
934.33

2283.72
525.78
36.46
12.00
1638.62
-14.69
4481.88
-11.50
0.00
-11.50
-2662.20
0.00
1806.00
-368.30
-536.76
-1761.25
2709.13

3005.37
553.07
39.94
13.00
3.68
-16.05
3599.01
-10.00
0.00
-10.00
0.00
0.00
0.00
-456.92
-39.94
-496.86
3092.15

3534.70
566.94
46.46
14.00
78.51
-12.03
4228.58
-10.00
0.00
-10.00
0.00
0.00
0.00
-601.31
-46.46
-647.77
3570.82

34 4414 2019A 2020 __2021E 2022

RKRE A

AR NS K R
R NEEE
A K &
EBITDA 3k %
KA A

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4K & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
BEFRRET HHIALIE LI
FARLEH
=R E

W AR HLE AR
Pk RS
b F
RLA) F AT F

210.78%
322.49%
313.45%
249.23%

24.02%

6.21%
13.35%
23.71%
10.84%
29.42%
20.88%

1.20
3.64
11.30
8.06
86.14%

54.26%
34.01%
1.03
0.80
2.73%

0.40
1.67
0.62
0.01

13.79%
26.01%
24.06%
12.88%

23.73%

5.90%
14.56%
19.93%
12.87%
26.40%
20.71%

0.90
2.64
7.99
5.94

35.45%
7.48%
1.88
1.45
16.12%

0.49
2.47
0.97
0.08

15.42%
31.60%
31.60%
27.08%

25.99%

5.77%
16.60%
21.46%
14.29%
39.78%
22.81%

0.93
2.98
8.58
5.89

33.39%
6.70%
2.30
1.88
15.20%

0.65
3.02
0.78
0.10

16.31%
17.61%
17.61%
15.58%

26.24%

5.81%
16.79%
20.87%
14.18%
48.81%
22.66%

0.92
3.57
8.43
5.98

32.03%
5.90%
2.63
2.22
17.00%

0.76
3.66
0.91
0.13

HAEFEK: Wind, & FiER
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S AT IR A

AREFZ L HATITEA F BIEK L p A4 T IR T F W PO A E M AIEFR S ATIR, RE PR A G RAEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KRG6AAN, AMLsaxtF & 300 543k EAT 10%5 20%Z 14
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K @ AT -20%5-10%2Z 18]

Fh: KR6AMAAAN, MAR PR 300 458K 18 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TEFY
B EIER A R 8] (AT AR “And”) BAFEIEREEEREERRZEGIERTFOLSFT

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ AN B R KRIEMAM T A HA RS TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

AREFPHELHYRBRTAFRA, AR LG EFAE, TEERTERTMEEMRIE. RAIRE TG
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, AN B TARIE AR E T2 43 BB AERITRS, BB, ANast K& AT41E 4 Té?ﬁi& il 4m B4 1 S R R 5
&,&\%ﬂéaﬁ%&mrﬁzﬁiﬁﬁo

ARERESFZR, THAEE RO KRR AR TR RHREIF AETELT, AREFHELFE
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
BT, Ao S HAR G & K8 TR AT AL A AR
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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E |73
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3, A R JE AL F A LT
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
Z3EMm A AE 218 021-68415020 16621045018 wfy@swsc.com.cn
& A AE 238 021-68415523 13761585788 fuyu@swsc.com.cn
Lig ®iE g rr 18818215593 18818215593 hying@swsc.com.cn
AR N AHAE 2 18516516105 18516516105 jiangjz@swsc.com.cn
x| AR 1239 18612751192 18612751192 liugi@swsc.com.cn
L AR 238 15642960315 15642960315 clw@swsc.com.cn
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
N 7K KL BBANE B 18601241803 18601241803 zhanglan@swsc.com.cn
e AL MR e 13391699339 13391699339 pbyf@swsc.com.cn
A H XA E S8 % 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SR E BT 15012585122 15012585122 linzw@swsc.com.cn
3 % 3% B ELH 18500709330 18500709330 chi@swsc.com.cn
1B AR AE 238 13642362601 13642362601 tl@swsc.com.cn
A AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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