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EVERBRIGHT SECURITIES

RERARK

AVERREEETRHEE | RSB IL BB
——TEA( (002648.5Z) 2020 FRE V5T SiT

2021%1K829H

S5 - ABEM2020F LSS, IREHAATITSSIIRSEF)IE15.27-17.1812
75, rEPS 1.40-1.5770/B%, BELIENN20.0%-35.0%, HEAQ4EENF]FNITLI
3&)%%)586.25-8.161Z, #TEPS 0.55-0.7270/R%, REELIENNT1.15%-123.41%,
IRLE11046.21%-90.85%, BEHGEBEIA1Z BIRITRHA,

SiF 2020 =FEARBESERU T TEBERIRRITE, ARFE~HRE
EMBLIK, B, AREFRECEEEITRE, RAEHE—TMRKL, TE
REEATIQ4BSEAEE L AIBFF:, HMEASFEIL

RIZRMBINE ISR | R BEmEE T ESL

RERRBRRBTBEPNE M T2020FKIEXNMEEERM, HEREE
FECBRUEM, XEREQBDRERBE DB R -ZR. BRIRERMEFEM
KMERY, 2ERBEHFBRENORAIAB R, HIEESEKERSH, BTA
AN EFEEREXXR. ARFHRARANERE2508 M RRAE ZIHTE R
BAKY, REBFEENS~ETE, F2022F, DPERHREFERZNER
E/92.818, FRKAERBRTILES.
C3F=IVEEREE |, FrilisH—E Tk s

REMEREHIOFMPDH. 45 PP, 4875 MH K IEEAFIAS 5 A G EL e
F7BE, BECA22AMMWEK. 215G RN FmM 15T MSAPF8E, C3/= k%
MERRE, —HRURERBEE, 202004, ATRFERNISMEE LFENF
B BERF W HH1100937T/M, FIELIENN22.87%, IFELIENN29.03%; FT
#99.50%, [FELIEM19.251MES R, FLEIEM15.50 MBS = ttih, ABF
2020Q4#% = 7 18 5 ME R HER I 3075 ME A IGERES , 2021 F 1B K% 305 MR A A
itk (BRREFUERRE) M25HMREK, H—PEREECI~ I HER
=F .
BRI, (HESTR

BTFATEE~LRBBRREMISTE 202004 HEMHENSIRARE, &
MHARRBEWES, WENREQB SIS /IR LA TN AT 2020 FH9%
FIFN, FAERRT AT 2021-2022 FHBRFIFM, FHit AT 2020-2022 F)3&
ARSI 16.20 25.6. 40.6 1275, MR EPS 433179 1.32, 2.09. 3.31 7t/
2. NEIRRRMBDIE—HAER, BIEEER TR, KIEKESRLT,
BEAER ©EN T TR
MPSHRT ZInR RS 2% —EA B BRI N R TG ; RGER RS E TR,
ARBHFN S HERF

Ei={m 2018 2019 2020E 2021E 2022E
BLKWA (BAT) 10,029 10,779 10,187 21,935 35,076
Bl AR 22.49% 7.47% -5.49%  115.33% 59.91%
#FE (BA7T) 941 1,273 1,620 2,559 4,063
ARTIg KRR -0.19% 35.31% 27.27% 57.99% 58.75%
EPS (5T) 0.88 1.19 1.32 2.09 3.31
ROE CHBEXE) (#¥) 11.70% 13.77% 14.96% 19.47% 24.22%
P/E 36 27 24 15 10
P/B 4.2 3.7 3.6 3.0 2.3

BRISEIR © Wind, SERIESFAZTAATN, BRNEILE 2021-01-28

LA (4fF)

HFIM 3198 7T

5&

Sim: 28
HALERES : S0930519050005
010-58452014
wuyul@ebscn.com

SHUm: XThE
HALIEPLRS : S0930517050005
010-56513000
zhaond@ebscn.com

BRA(1IZRR) 12.26
BHEZT) : 391.93
—FRE/&ES(T) 12.80/33.88
T3 AEFR 78.66%
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—PEAK IFER300
% 1M 3M 1Y
¥t 10.63 34.00 62.38
#a 3t 16.80 47.51 96.68
ZRSR - Wind




PERIL (002648.52)

AKIEFH

EVERBRIGHT SECURITIES

WSz S 2T TN
FiEE (BAm) 2018 2019 2020E 2021E 2022H
BEWKA 10,029 10,779 10,187 21,935 35,076
[=3125%:3 7,955 7,965 7,396 16,293 25,946
AR 429 547 559 794 1,032
Bid R Mihn 39 57 54 117 187
HEHH 249 269 189 565 892
EEHEA 264 306 216 623 996
WsER 76 145 47 90 57
HAREMA 440 482 456 982 1,570
gl ey 36 (34) 0 0 0
BRI 1,051 1,447 1,848 3,270 5,451
FiEREm 1,046 1,452 1,853 3,275 5,456
FriSHE 110 184 233 416 693
AR 935 1,267 1,620 2,859 4,763
DEBRRING (5) (5) 0 300 700
PEN=E S NG 73 | 941 1,273 1,620 2,559 4,063
EPS(IRRFEEAIT) 0.88 1.19 1.32 2.09 3.31
menEx (BAmT) 2018 2019 2020E 2021E 2022F
BREEHUET 752 1,352 2,335 4,388 6,498
R 941 1,273 1,620 2,559 4,063
IR HEs 429 547 559 794 1,032
BAETARIEM (243) (1,910) (258) 2,292 2,638
Hith (376) 1,442 415 (1,256) (1,234)
BEFD-EINRTR (1,498) (3,529) (6,272) (5,025) (5,000)
BEAZH (1,167) (2,547) (7,000) (5,000) (5,000)
KHAR AT 511 1,413 0 0 0
Hth& =1t (842) (2,395) 728 (25) 0
RZEE IS TR 2,035 1,562 3,207 3,574 1,787
AT 2 0 160 0 0
RERT 1,862 2,227 3,435 955 (1,028)
TEAREL 856 750  (342) 5,743 6,309
AMER 1,305 (565) (729) 2,937 3,285
FEER
ZFIEES (%) 2018 2019 2020E 2021E 2022H
EFIR 20.7% 26.1% 27.4% 25.7%  26.0%
EBITDA X 16.2% 22.9% 24.1% 19.1% 18.7%
EBIT & 10.8% 16.7% 18.6% 155% 15.8%
BIgeF = 10.4% 13.5% 182% 14.9% 15.6%
AREFER 9.4% 11.8% 159% 11.7%  11.6%
ROA 6.8% 7.1%  72%  9.0% 11.5%
ROE (%) 11.7% 13.8% 15.0% 19.5% 24.2%
ZE% ROIC 9.3% 12.1%  8.9% 13.4% 19.1%
(BfREEN 2018 2019 2020E 2021E 2022
R fER 41% 48% 52% 58% 57%
Ehtb® 1.21 0.69 0.62 1.02 1.34
W 1.11 0.58 0.50 0.82 1.08
ARNE/BRRS 2.24 1.59 1.17 1.29 1.83
BREAS/BRRS 3.64 2.87 231 3.01 4.40

BRISEIR © Wind, SEARIEZSHRZTAFN

PR IE— R AR

L EREHRARENE

&Arefifak (BATT) 2018 2019 2020E 2021E 2022F
R&EF 13,739 17,926 22,606 31,918 41,529
BhES 3,125 3,276 2,547 5484 8,769
R MERE 4 58 58 58 58
7 U TR 443 326 308 663 1,060
R 2,026 0 0 0 0
Htijy s (&it) 9 12 11 24 39
[cad 554 903 838 1,847 2,942
HftRah &= 458 722 514 1,101 1,758
mEhEFE T 6,802 5,458 4,425 9,506 15,149
HRsTE 0 98 98 98 98
KHARBIR A 511 1,413 1,413 1,413 1,413
BIE &= 3,281 4,011 7,304 10,182 13,034
ERIRE 2,028 4,598 7,123 7,967 8,601
TR A 412 840 824 807 791
mE 44 44 44 44 44
HIEReh = 89 1,010 282 282 282
FERE~AI 6,936 12,468 18,180 22,412 26,380
Bk 5,691 8,668 11,761 18,459 23,740
FEHERAERR 3,588 5,265 4,700 4,155 3,127
RS MR 1,338 1,647 1,529 3,369 5,366
ARz 190 405 376 829 1,320
FRUR MR 209 147 139 299 478
Hitmenta s 0 0 0 0 0
mEhfEa it 5638 7,874 7,115 9,359 11,337
KHAERR 0 549 4,549 6,049 6,049
IvAbNEE 0 0 0 0 0
HhIERaha R 53 242 93 3,047 6,351
R KRET 53 794 4,645 9,099 12,403
B ERS 8,047 9,257 10,845 13,459 17,789
[i:ZS 1,066 1,066 1,226 1,226 1,226
N E 4,455 4,498 4,660 4,780 4,780
RO EFE 2,515 3,642 4,908 7,103 10,732
VRN S/NGIEYERY 8,040 9,243 10,830 13,144 16,774
DRI 8 15 15 315 1,015
EdiES 2018 2019 2020E 2021E 2022F|
HEBBR 2% 2% 2% 3% 3%
(i RS 3% 3% 2% 3% 3%
S ERE 1% 1% 0% 0% 0%
R BERR 4% 4% 4% 4% 4%
FR{ERisE 11% 13% 13% 13% 13%
S RIERR 2018 2019 2020E 2021E 2022F|
BRLF) 0.09 0.18 0.20 0.35 0.59
BREAEUER 0.71 1.27 1.91 3.58 5.30
BRARE 7.54 8.67 8.84 10.73  13.69
BRHEEKRA 9.41 10.11 831 17.90 28.62
fhEIEIR 2018 2019 2020E 2021E 2022
PE 36 27 24 15 10
PB 4.2 3.7 3.6 3.0 2.3
EV/EBITDA 24 16 19 12 7
=B 0% 1% 1% 1% 2%
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T RN EITPRESR

LR 35
= ZA SRR 6-12 B IR ST o h B RS 15%B1 E
% 1815 R 6-12 1B B AR ATSE T B AR 5% 15% ;
n i KK 6-12 B IIRASE 5 R SR N T IR EARE 5% 5% ;
3 e KK 6-12 BN EE ST B R 5%E 15% ;
g S 3R 6-12 N MR R BISEEEHIHE IS 15%U L ;

TR AL ERBBENZELR, HEQFDAGTERARNERNEATHRESESM, REHMER, RETES HERIREITR,

. i - A BREREASIFR 300 158 ; R NEEAENTIMREE ; QIAREA NGRS ; T REENFTZIRIEE ; BREEERNEE
glﬁ%ﬁﬁﬂﬂ . ?E&o

A S ESANERYEGRRA
AREFDENAHETEWEL, FRBETESBONERENEATR. ARERBOSFHEESERELIELRRYE,
(EEER ARG RIS EBIERNMER 2.

papiniil:

FREZLDTMERFEIEF W IHR B FHIEFRAZ TR ERFIMAIESONIT, USMHRWESE. TV EENHAR
Ak, BRAGEGMNEER, M. BUMMBEXIRS, HANARSHATNURNT. AREEUREERRENREMEARE
IEARIE, ARARBEPEA X FRITEATESAAROMITULRRAZA G TAL R HRASIREERMETH R R 2EHAR
BREMARE. TRRGE. REERRURAKIEFRODERABTNEGYE. FRERREARRIEHIIEMNOERA—SRIFES,
A5, EHFREXREFEANMEENINRE ERRERNEKR.

Sl

HAREFBRBERAE (UTETERF") SIETF 1996 &F, RAPENXK (RF) SQEREFRNEEMSSEROENLE
#HNE), BRPEIESSIVENERH=ROFFERNEZ— REFEIESSZLNEEIEHRARISTE, AQENEEEEIEIL
HIREZ IS,

FREEETE IEFEL ; IEFRALRN ; SRS, IBFREEDE XNWSIE ; IE5REE5RE ; IE5EE ; IAK
REHRHMAREINANS ; IEHRARSAE ; ARSI S | FEIESSHENEMIL S, 15, ERBEETERTERF LB
BRAEFEE. BEERREA. K. EEEEUREBIEFI S,

FREAAKIESFROBRATARFR (UTEHAKESFARAR) KBS, USERGORNBENTERE, £H. TBHER
FEG, ERMRIERIFREHNRBERURIRSFAHERZERENTEME. ARIESFAEFATEFFHIE. BITHEHREXE
B, BRRIERNLZHZEFER.

FREROER B UG RRIRSVIR LB S AIESFAEREFIET, FTEFEREHTEBERTEN. EEFABRT,
FREPHNERIFARBNERH LI EAMANRFZN BFNETERREREH BITRIERENK, AIREFHERHHA
KBWBERNHREZRITIRAENEFRZBN. USKEURKBET R, RAENIARDEZREFHERT, HeBERNER
FREAR, FREMARSABHIRFRRHME—ER, WREXEEBERSIMERN—VER, FRERFEEGFEBEMER
=

AR, AREARKEEHAGSEREFHER. BNRTNF—HRE. AQFANHEEAR. KZARMEME WA
RAERARTFRUSFREFMRARNOLHBETIERKRZ KRG AQBNETEEFAF. BEMRMIUREMIZE I SRIR
ARSI E SARENERNHENF B —BHRFRAR. FARERERAEIFAERRBIESRRAT REENXE, EHH
RERER, BREES U AT WA LEBHIEERE,

EEEATNBERT, AREREMBEIMAIEEEREPRERNABFARITIESNATH#HITR S, BAREARERERM
EESFBURAHRARIT. MSMRNEMTRFHEXRS . RABN YRS EERARERAREMBIERREAB AT EFENFE
MR, INRAREEANRE R R HE—SRURIE.

FREBREFEFPEARKNEEZZEPEARKNERRAD R, RABEEFEE. KIREWRCARQERE, REBEITH,
EATEHNIAREUERTR. EEHEETER. £6). %3, T8 2% X5 1B, NREIITHLAEIEEREMER
HEHEHIRR, FARREER —UNERTENNF. FEXRSPEBIER. IRSIFCRITISINERENER. RSITICKRAR
2o
HRIESFRDARABRINFAA. 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

AKEITE




	REPORTTITLE
	FIRSTTABLE
	AUTHOR

