IESMRIR S

NERIHRS

IFIR300

[o0)
o
T T o o
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KERR: Wind, 152ERGL S

7t RFAALERLSHIT
Pk %5 : $1500520030001
BF wik: 15618995441

4 : fangjing@cindasc. com

B 50 By 32
: 17621917725

#: liuzhilai@cindasc. com

BT AR A AR R AR
2020.05.03-—F 3R 21744
2020.06.30- ¥ R 4 &P 4R 4%
2020.07.14-F E 3B %
2020.08.21-% 4R 57484
2020.10.23-= F4R LR %

12 3K GE A A TR 5]

CINDA SECURITIES CO.,LTD
AERTERARRT 2 KB79 STl 54k
WRZ: 100031

2020 £4F S8, HAFMERIUR

2021 501 A 31 8
E4: 202141 A 29 B, KR LA 2020 4F b ghbeik, &) ZHE L
N 576.1 1270, FH3IEK 63.9%. 28 LI)AE44)1E 28.5 12, F)Hig
X 122.9%, W AT #ATRE LR, 28] 4 T |t x|, #0A mA2iE 39 T
IPEEIN A%, B 542-10 127089 ety

BIE:

> 2020 2F k5 5%, BAFEHRR, N8 dERFF ST RRE,
2020 4 ZIE WL 576.1 12T, FlIEK 63.9%, 5 4Q20 25
JEEN. 228.810, FIHIK 107.8%, A THEEBKITFH. Na) LI
Ja %) 28.5 12, Bl big K 122.9%, U a7 44 LIk 242 4Q20
B A )aE4F) 8410, FlHIEK 183.7%. BAVAANE) Ak 554
ZERILREF, B3] 4Q20 4B AR BAIKF 53, BIREKRE:
HEBEREG LS EF TN ER AL, 9 EFIAE R
WK, Tsta s B KA A B AR A0S, ELERPM IDC 4
it, 4Q20 A EF AL % 3.86 123%, Rk 4.3%, P FEREZ
#TFHAEA, 4Q20 &t A2t 9000 7 ¥, Fligk 22.2%, {2/E%E
B als, HRRAHTHRERG, 2021 FHETHIT A 2
s, A BM L SRR S .
K FEMNALS, 4Q20 /2 35) R FAL= KIRIORA), 40385
#At. BHE 2021 5, MEARKEFW S, KR DA T ARG A,
T —RIAF S0t 5 3] Wy KA HE—F 442 . RAVFH AR08 31 75 4
SR A B, MBI ZBAF), LG BHTH. Hib, KEF LK
KRIFAAAAT 56 R A BL5% 09 7 /) T B354
K@l S, § =FF VR XKEP#HBL A ik, —HA FHRARE,
Zpe R e FE B AT A G KX —ANA, BATREE B MR B, 12
PG TR, LKIBFE T IL—st, MERGFHSEHRS, VR K
I B, AT By A TAS R, KRG T EH—FR;. RREA K
KT ESBETE, AN T HET VRIZEEKAF.

> BEMSHFERAE. NG, BSHRAR, BRBAIERLES, A BATR
#2it 39 /L MA, ©IW 5AL-10 12T Ay, B4 S5 Lk
Fe 2] W AT A L PR B, TR VT & I B 4K & 49 2564 B K, kA
INE) B ARG 0.77%. AR W 64 AR A F 8] B T BT R SREAGHK
Fhit %], A AT A AN E) B RS TEAR A BT AR 69 AR,
H AN TR AN 28] A B AAL S B IS AF) 3.4 A fE—A2, R3EA
A e KIT LR, RIS, 28 ERMNEEZIR, HITRESY, BRT A
&) R I E HKmka) B AT,

> FB. k. BHEEHE, AN RBRRAIKE., NENEFFE. K
F . MEMS £ v F 5ARSR A MY 22 T AT LA 6 6945 B 48 68 7, oA )3
M F S, BITBAURERMAR, EHELFF. BF. HETF.
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LEMPE SN B R, M ID Xt AFE. MRF) G LA E —
sER BRI IR S, Bh ) osE) dedB R RA)FT IR, IR E P T RiE
AN E) L ik R R RBE) .

> BAFAR G I FIRL: Tt 2020-2022 SR )7 74F)E 4 5 4 28.5.42.3.
52747, *EEERILE A 0.87 L. 1.29 . 1.61 4. £

INH 8] R KA

AW, A TN 8] LA R AR 0 AT Ak Ls, AT <R

HHR S b XARE R T 6B, HHATAT 4 RN AL

> ReEF: RHRA,

THERIATI; T4 AR

TEM 54847 2018A
BULIMUA(THZA) 2375059
¥K % YoY % -6.99%
V2 B3] A 867.72
(B 77T

#KE YoY% -59.44%
A F% 18.81%
PN RO 5.77%
EPS(#:%) (L) 0.27
oA % PIE(f) 124.2
% PIB(1) 7.1

2019A 2020E 2021E
35,147.81 57,612.82 74,739.85
47.99% 63.92% 29.73%
1,280.54 2,854.82 4,226.31
47.58% 122.94% 48.04%
15.43% 16.18% 16.45%
8.18% 16.40% 20.51%
0.39 0.87 1.29

84.9 38.1 25.7

6.8 5.8 4.8

2022E
90,224.39
20.72%
5,273.01

24.77%
16.20%
21.19%
1.61
20.6
4.0

FALR T IR, (5RIERBFL P TR, IR 2021 F01 A 29 H K17

W %R e —
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A1 kRBHFEEBIK

B 2: RRBOFELAELSAH R

m— EIN (12)

EKYOY (%)

250 1 120%
100%
200
80%
100 40%
20%
50
0%
0 -20%
N A D > N A D > N A D >
e S
R SR S g i S g e

— FBFIE (%) R (%)

25%
20%
15%

10% -

5%/\ﬁ\/\
0%

FHAR: Wind, 152IERFL Fo

A 3: KRBROFETKEZLERILRAN

FAHAER: Wind, 1ERIERFL F&

B 4: FRBHFEESANELZ2EMEALR

EEWIAN (12) e EEERSRRA (12)

250 r

200

150

100

50

18Q118Q218Q318Q419Q119Q219Q319Q420Q120Q220Q320Q4

ERNE (12) EEMSUER (12)

18Q118Q218Q318Q419Q1 19Q2 19Q3 19Q420Q1 20Q2 20Q3 20Q4

FALFE R Wind, 1R ELAGFL P

A 5: K ARBA KR A E

FAEIR: Wind, 15AERGL # o

B 6: RRBOALEALSHALEAE

—— HEBAEKR (%) —— EHEBEE (%)

—— RREAE (%) —— MBEAX (%)
8%
% -
6%
5% -
4%
3% -
2% |
1% -
0%

18Q3 18Q4 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3

m— RER (12) — ARERE (%)
12 1 8%

7%
6%
5%
4%
3%
2%
1%

0%

18Q3 18Q4 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3

FHER: Wind, FRIELFL #oo

A Wind, 122 iERE o
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CINDA SECURITIES

b S BA5H T A FIE & 15 HH A
LR 2018A  2019A 2020E 2021E 2022E EE 2018A 2019A  2020E 2021E 2022E
itk 13,820.18 17,703.78 29,270.00 38,106.56 47,505.81  &L&EMAN 237505 35,147.8157,612.82 74,739.85 90,224.39
BT A 2,391.59 3,612.73 6,463.81 8,560.71 11,758.63 Bk A 19,281.9 29,725.7848,291.83 62,445.66 75,606.14
BN Z Y 19.15 40.19 65.87 85.45 103.16 TAHABW 141,65 22449 157.86  204.79  247.22
s
FLBR K 7,191.93 8,103.95 13,108.53 17,018.75 20,552.70  #E& %A 569.24 534.44 496.43  971.62  1,082.69
AR 2K 161.08 218.34  354.72 45868  555.35 & 2 5% ) 1,039.92 838.27 1,500.09 1,943.24 2,255.61
ey 3,548.51 5,296.46 8,546.20 11,046.56 13,408.65 AT/ 1,334.27 1,806.80 3,326.00 3,886.47 4,511.22
£t 507.92 43211  730.88  936.40  1,127.33 W 5-5% ) 318.00 363.69 489.02 329.37 323.31
s F & 15,022.27 16,956.52 16,905.16 17,060.83 17,230.00  AAIRKXEIT 24850 -122.03 -218.63 -127.57 -154.74
RIBAEA 247.67 269.96  269.96  269.96  269.96 BRFIE 82,08 -159.71 64.42 0.00 0.00
B &~ (4 11,117.32 11,502.48 11,608.49 11,798.51 12,069.53 i 271.14 -120.41 -400.92 -188.47 -245.99
i) 7
T = 2,024.31 2,397.09 2,157.38 1,941.65 1,747.48 Ak )i 1,006.16 1,496.26 3,233.71 4,897.80 6,106.95
H At 2,532.97 2,786.98 2,869.32 3,050.71 3,143.02 FSMEE 1282 2472 -73.36 -95.17 -114.89
=&t 29,742.46 34,660.30 46,175.16 55,167.39 64,735.81  FIHEH 993.34 1,471.54 3,160.34 4,802.63 5,992.06
A AR 13,452.70 17,557.76 22,594.59 27,755.68 32,544.05  ATiF#l 148.87 192.40 30552 576.32  719.05
2 Btk 5,851.71 6,154.46 4,923.57 4,923.57 4,923.57 #A)iH 844.47 1,279.14 2,854.82 4,226.31 5,273.01
JLAT R 328.09 69720  1,132.66 1,464.63 1,773.30 VEMAME 2325 -140  0.00 0.00 0.00
S AT R 5,287.15 8,977.33 14,584.36 18,858.89 22,833.42 V3 BN 3] % 867.72 1,280.54 2,854.82 4,226.31 5,273.01
F)H
At 1,985.76 1,728.78 1,954.00 2,508.60 3,013.77 EBITDA 2,047.26 3,727.20 5212.34 6,623.97 7,753.70
RS G 1100.00 973.34  4851.70 4879.15 4913.49 EPS (%4 0.27 0.39 0.87 1.29 1.61
“F)(7L)
Ktz 606.42 343.65 343.65 343.65  343.65
At 49358 629.68  4,508.04 4,535.49 4,569.84 AAERTE BI5H A
Fifiait 14,552.71 18,531.10 27,446.29 32,634.83 37,457.54  &iHFAE 2018A 2019A  2020E 2021E 2022E
VEMBAERE 1153 22.04 22.04 22.04 22.04 2EEHAE 2276.41 5,451.43 2,852.59 4,513.02 5,665.19
)2 B8] M4 4 15,201.28 16,107.16 18,706.84 22,510.52 27,256.23 44| 844.47 1,279.14 2,854.82 4,226.31 5,273.01
[
R AR AR 29742.46 34660.30 46175.16 55167.39 64735.81 4T IEHE4H 1,634.80 1,991.55 1,562.97 1,491.98 1,438.33
W 455 A 319.12 264.10 489.02  329.37  323.31
R _ P -0. . . -16. .
TSR T EFARA 0.40  82.08  159.71 16.45 23.99
LSRR 2018A  2019A 2020E 2021E 2022E FEREREH 756,15 1,796.03 -2,107.27 -1,638.81 -1,432.07
g 23,750.59 35,147.81 57,612.82 74,739.85 90,224.39 A€ 152.09 -39.10 69.50 80.19 38.62
A (0) 6:99% 47.99%  63.92% 29.73%  20.72% HEEDHRNA -4,262.84-3,037.86-1,525.03 -1,664.12 -1,616.66
7
)2 B B3] % A)867.72 1,280.54 2,854.82 4,226.31 5,273.01 A K -4,167.50-3,044.40-1,562.38 -1,521.95 -1,521.95
i :
Fltb (%)  -50.44% 47.58%  122.94% 48.04%  24.77% KIEH 0.00 4658  84.12 52.67 -38.10
0, 0, 0, 0, 0, N - - - o
LAE (%) 18.81% 15.43% 16.18% 16.45%  16.20% 148, 95.34 -40.04 -46.77 194.84  -56.62
— 577%  8.18% 16.40% 20.51%  21.19% FREFHAA 630.00 -1,336.701,523.52 -752.00 -850.61
7
EPS (#74)(%) 0-27 0.39 0.87 1.29 1.61 AR -236.59 -68.12 31582  422.63  527.30
P/E 124.2 84.9 38.1 25.7 20.6 (EEN 42443 -679.68 3,498.58 0.00 0.00
e 7.1 6.8 5.8 4.8 4.0 FATA)ER AR -318.00 -363.69 -774.50 -752.00 -850.61
&
39.10 30.78 22.64 17.82 15.22 bfadehn -1356.44 1076.87 2851.08 2096.90 3197.92
EV/EBITDA ?‘ﬁé’ﬁ’% 2
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FHE, BREFHAEKRFAREE, L5 FFFRITLRL2E, ARNESA LS LIHEH, #EF
FHRBE TR T Tk sE, RNERE N L FFRG LTS 16ty KALAN, F W% KFF4RNF)
FHRRTT . 2017 42 KPR, 2018 SF A BB IE A, 2020 SFhm NAZ KAERAE B 0 AT)T. PIERNY 35 19
FHMERTFITLS 3 5;18/19 5 (RaGK) ©FTL % 2/3 £;18/19 F (£F£) ©F/iTL% 3/2 4,

EVE, ARXKFALE, 2018 Fha NG HIER, 2020 SFhm A2 KIEAR, #EF FAR T b4,

X ER, LEHEMARFFIRERRME, 2020 F Ao ANZHRIER, AFE L TIT LR,

FAE, BB KFHE, 2020 FhmANAZEIER, AF B TFITIRAF R,

HAHERKRA
R 3% ¥4 FAL R4S
HHE G FhAKA 13911026534 hangiuyue@cindasc.com
43k TR 13520816991 bianshuang@cindasc.com
43k X RAE 13816799047 liuchenxu@cindasc.com
A R B £ 18618460223 gushijia@cindasc. com
43k kP 18340820155 weichong@cindasc.com
43k 8] EAL 18506960410 quejiacheng@cindasc.com
43k AR TR 13051504933 giliyuan@cindasc.com
EREH E2E PN 18121125183 wangliben@cindasc.com
£ I AR 18516562656 sunsiya@cindasc.com
EER * 15800476582 wuguo@cindasc.com
L3 [/ E5 3 13023188237 zhanggiongyu@cindasc.com
S M F2. 15618358383 guopengcheng@cindasc.com
L3 EF 3/ 13122616887 liruolin@cindasc.com
e E ER-A ] 13530830620 wangliuyang@cindasc.com
i %R 15986679987 chenchen3@cindasc.com
() EIRE 17727821880 wangyufei@cindasc.com
£ AFE 18927445300 jiangkaiwen@cindasc.com
te 2] 4 13229465369 yanna@cindasc.com
A £ 13032111629 jiaoyang@cindasc.com
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srAUmAER

R I AIRE 2RI N E AT Y, AARAEAZ T EF ML T4, FHE T BIEA L2z TAIESLSS
AR A B i e B S M 5 B LM B RARAE AR PR GE 89 BT AT WL SR AR T AT IR AR A B ILE AAFT Bl 94247
HURIFTFEE, 7E, LHFFREERRE T BRI E LR S ABR B EAAX,

RHTERH

ERAER A RN ) (AT BAR “RRRIER” ) BEATEIEESM T HIERART LR LS T, AREGERIERFEF K H.

AREANS ERERIEREZRS MR EDE P GE /AR T S, AZEEPEITET AN REH AL, AL
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATE LGBF, 2ERIERTRIENEE GORARFTENE, KRETRHEL, THA
MR Ay AR E KA B B AU A FIBT, AIRE T A6 69 K RAL T ARG A9 s . MMAR I T fe & i LR RAZ B 898 3,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEAZRAER KB 5 AMETREL ., P4 BIN T — R AT LARE, SRAZXIERTRR B 4584,

BATHROLT, RARS P 6045 8 590 & R 60 3 L oM R AT A B9 R i, A %8 515 7 Hoked 308 B4R, 4 4RL3
T BPRERARETOETELIENATHFAOLHERRL, EALEEFEEREN. AREFBGAH. TL, &0
BAEMAE R, HAEME 4 SAAH B K T K R MR 49 89 33 38 A B3k

F kAT, 54K S R BAU TR A B RE b 5 A0 8 B A ATHIE A A AT D, HTHRAAXEN G EL
FAE B S BURAE A AT 5T 5

AARE AR A S BRI . ABRERIEEDBRE, ETHAFAATIRREATH XS, L8, K. L850 ARS
WAL G 245 RIER DM A3 E P KA AR, M @Ak & A R 54T R, 153RIE KA 5 7 4 FARIRAEAT
Fotf. AdRE RN H RS KRR ) K AR AU 2 E AR 69 1R A

I A BAERIERER, BRABBEREHEARS, ARG —E R EETTER BB R R LRI, 2R IERSEG M
3B H KT AIAA

PR LRR
BRAR A e BAA BRI LR

FN: tAnst e T AR 20% 04k FAF AT A A HARARI R

RIS R e Ak 0 7R 300

A AT AL M BT A 5%~20%; ks kAR R R

BB REKXHFZEAL 6 NA BA: Bosaxt g shae 5% 2, Fik: LASHET AR,

Mo
Fdi: RO HBTEAESBAT.

B

ERTHRA ARG RENG T, BZAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
W T LR T 284 09 & M 58T .

ABEFITRIEATR—ZRATAHNE XX QAT R AW THHE, HTH T S RKIRE T 6913 &Aa & RS IT 21745,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
DT, A5 R K R A B E B KIR 2 o 6944 P 257 5 AT R & RAEAT 5o, BEHE airREATE,
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