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T B &4 (002375.SZ)
Q4 BRI LK E, RELhGiA ik kA

Q4 Blkuksinig, EFITEAM. A& A A 2020 45 E b sh iR, 2F %
NN 108124, § EFAERFFF; FNEFFA)1E 3.11CT, FE 27%,
AT, £+ Q1/Q2/Q3/Q4 4 A = HLE I 15/24/31/33 1274, R EAL
-25%/-13%/+10%/+17%, BlkiZE ik A0 2, o5 2 I )T E 4% F)E
0.6/0.7/1.2/0.6 12T, F) b2 46-34%/-35%/+11%/-50%, Q4 L4k i 4k
% it 2 E AR Tt =R P 28I, N8 A THRF S B
H R BAT A4, FIAT iR =it 2000 7 T8 4% fe b gk 4k AR
1B TR, A E) 2020 SFATAITE 162 124, B3 12%, TSR K,
B2, LdNEMETH R FT AT E 98/58 12T, Fl b EAL-1%/50%,
S HTFERXLSHSERE, N FEELiTERREK. REWEER, &
3 Bt AR T TITH 234 107U, ¥ 2019 F2Ik 2.2 45, £FiTH
FAs, RIEE 4TI A LGSR A,

FEREILLAET R, BIM ZE4LAERELRFERE. N FgH
HL AR L, BAT LA T SR A - i - R A
- E AR IR R R AR, FaEREERXESTL, £
KA BRI T AT IGOH B E R, DEGRITOETK, Wik HHEE.
Bl BF 8] AR 4k T &4 BIM K&, AT LI = R 7 £kt 5 iRk,
FHA P RIRAF—REE, EEMETH. 5 Y8 YR, 3
B AT T FAREIN Ry, 3F4: A s ek, A a) K fie XAKk A L%
K, BIMAZ &AL T BHFEIKAL, A2 KA XA %2 4TI I, N8 A
BEEZH,

FAATLE EEREKEL, NHE LI LA Pk E, MAEE NEHEL
AIEH. ZFPRSE, MitELEE. ALFEENERA LR RGE, ¥
B ERFRALFFSRAFEN, MEEBERAAZRBIEK. LaT
8B E N EIRA) B ik, ZIFRAMAFIE. BT SO, A2 HNE
ENDH ). AT A NS TR EIFE R BN TR, i
KFIHMHKAE, N3 BAGS . MRAE. ALAFALHA LHE D,
s 2 WA PARFAGE R A AL %,

FF B RATFR 2020-2022 42> 3) 354 F)E 55 4 3.1/5.0/7.0 1274,
23 % 3-27%/+60%/+40%, EPS 4-%|%# 0.23/0.37/0.52 7. (2019-2022
% CAGR 4 18%) , HATIEMATZ PE 454 37/23/16 42, AT/ 3 Tk
WAL S REB AR, HHREMmELFEIRE, %HF “EN FA.

e TUA KL 5385 RATERE, SR T AR, H
Vak Eee <o Nioe 3

Tt 44847 2018A 2019A 2020E 2021E 2022E
BLUAN (BHL) 9,199 10,786 10,812 13,116 15,752
¥k % yoy (%) 1.4 17.2 0.2 21.3 20.1
JaEA A (BAL) 369 426 312 500 701
¥k % yoy (%) 3.1 15.4 -26.7 60.3 40.1
EPS ¥4 (/L/AK) 0.28 0.32 0.23 0.37 0.52
HHRFEREE (%) 4.6 5.3 3.8 5.7 7.5
P/E (1%) 31.0 26.8 36.6 22.8 16.3
P/B (4Z) 1.45 1.42 1.38 1.31 1.22
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BWE(E 7 L) 11,416.77
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GUOSHENG SECURITIES
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T} %7 & o £ BT 516 F
KEfMER (B71) FlEE (A7)
SFAE 2018A 2019A 2020E 2021E 2022E 2R 2018A 2019A 2020E 2021E 2022E
AT 17857 18370 17488 23315 22720 21T N 9199 10786 10812 13116 15752
At 2466 3166 3249 3935 3913 Bl RA 7954 9237 9276 11235 13369
M ZEA KK 12457 12192 11570 15335 15103 B A AL B e 39 45 66 59 75
BN NSR & 354 363 356 516 531 LA 213 306 346 433 528
AT Ik 187 266 188 363 299 38 248 270 292 354 425
A5 1744 1984 1727 2767 2475 K A 241 282 303 328 394
H A 649 398 398 398 398 w45 A 61 90 93 113 130
ERHE~ 3059 3261 3608 3932 4277 F = RALAR K 103 -72 108 46 50
KA H 166 178 195 212 228 HAl A 12 16 0 0 0
B 25 777 797 1049 1271 1514 AAMEEF I 64 61 21 24 43
Pk v 264 253 203 146 81 AW 45 44 27 36 43
AR AR 1852 2032 2161 2303 2454 R BN -1 -3 0 0 0
REB 20916 21630 21096 27247 26997 kA58 460 543 376 609 866
A ik 12692 13249 12413 18110 17200 ERIZ N ON 0 2 4 2 2
PR Pl 2030 1839 2000 2594 2400 =R 1 2 2 2 2
FATEEA AT 9267 9763 8809 13661 12970 LIRERE 459 543 378 609 866
H A R AR 1394 1648 1604 1855 1830 B34 85 101 55 94 145
T 103 113 135 126 117 A8 373 442 323 515 721
S TEE 76 60 82 73 64 VHE AR A 5 17 11 15 21
Ak A R AR 26 53 53 53 53 V2 B8] 4 A8 369 426 312 500 701
fi ket 12794 13362 12548 18236 17317 EBITDA 579 633 483 747 1029
b EE R AR 243 250 261 277 297 EPS (L) 0.28 0.32 0.23 0.37 0.52
MEA 1340 1340 1340 1340 1340
AR 1909 1909 1909 1909 1909 EEMHHE
B AR 4630 4960 5237 5681 6306 Y4 2018A 2019A 2020E 2021E 2022E
1 BBENE) R A A 7879 8018 8286 8734 9383 Bk A
R AR AAR S 20916 21630 21096 27247 26997 B A (%) 1.4 17.2 0.2 21.3 20.1
& A1 (%) 11.4 18.0 -30.7  62.0 42.2
)38 T8 4A1E (%) 3.1 15.4 -26.7  60.3 40.1
EHEH
A% (%) 13.5 14.4 14.2 14.3 15.1
AeAEAR (BFL) %4 % (%) 4.0 3.9 2.9 3.8 4.4
Lt 2018A 2019A 2020E  2021E  2022E ROE(%) 4.6 5.3 3.8 5.7 7.5
ZEEHAER -128 429 415 630 746 ROIC(%) 4.2 4.6 3.3 4.8 6.3
HFiE 373 442 323 515 721 e Yl
I8 R 66 70 83 104 126 F 7= Rt F(%) 61.2 61.8 59.5 66.9 64.1
W43 61 90 93 113 130 # R % (%) -4.2 -15.1  -13.4  -13.8  -14.7
E ST -45 -44 -27 -36 -43 AR 1.4 1.4 1.4 1.3 1.3
EEFELD) -647 -228 -36 -41 -146 FHF 1.2 1.2 1.2 1.1 1.1
He2ENER 64 98 221 -24 -43 FiE N
EFEHAER -243 220 -383 -367 -386 B RAEE 0.5 0.5 0.5 0.5 0.6
FARH 153 270 331 307 330 R A e 0.7 0.9 0.9 1.0 1.0
KA -140 360 -16 -16 -16 FLAT K A 0.8 1.0 1.0 1.0 1.0
RS 5 oy -230 850 -68 -77 -72 HRAHF (L)
EREDAER 785 -390 50 29 12 F OB (R 0.28 0.32 0.23 0.37 0.52
$2HEH 866 -191 161 200 200 HREZENAA(EHMHE) 010 0.32 0.31 0.47 0.56
K 48 -17 23 -9 -9 FEROFF (AT 5.88 5.98 6.18 6.52 7.00
S8 MR e 0 0 0 0 0 fEfE R
P ARG Hu 72 0 0 0 0 P/E 31.0 26.8 36.6 22.8 16.3
P E R IR -201 -182 -133 -162 -178 P/B 1.4 1.4 1.4 1.3 1.2
P4 5 iR 413 258 83 292 372 EV/EBITDA 19.6 16.3 21.6 13.9 9.9
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B 1: L3 FETELG A (80 E A2 12T )

A 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4
FERAHEITTER 1412 35.50 36.79 30.72 30.08 39.81 41.68 32.78 35.42 4250 38.06 45.89
T 13.09 3359 33.87 27.63 2057 3759 39.47 3105 3447 4048 3637 44.15
PSR 1145 2335 2567 1844 2213 27.24 27.87 21.82 2115 2635 2520 25.11
LR 164 1024 819 919 745 1035 1130 923 1332 1413 1117 19.04

2 4k ik it 032 047 112 076 054 070 067 062 054 060 072 050

E 074 144 180 075 088 152 184 111 041 151 097 124
PERHEITEHR 57.8% 17.2% 21.9% -20.5% 110.4% 12.1% 13.3% 6.7% 14.3% 7.0% -8.7% 40.0%
AT 61.6% 14.7% 18.9% -24.8% 125.9% 11.9% 15.6% 12.4% 16.6%  7.7% -7.1%  42.2%
PESTTRE Y 75.3% -11% 182% -37.1% 93.3% 16.7%  8.6% 18.3% -44% -33% -9.6% 15.1%

/ 3.8% B80.6% 20.8% 23.2% 354.3%  1.1% 38.0% 04% 78.8% 365% -1.2% 106.3%

AL it -8.6%  2.2% 119.6% -1.3% 68.8% 48.9% -40.2% -18.4%  0.0% -143%  7.5% -19.4%
PR B B 42.0% 166.7% 51.3% -33.0% 23.9%  5.6%  2.2% 48.0% -53.4% -0.7% -47.3% 11.7%
B ST e 57.8% 26.5% 24.5% 8.4% 110.4% 42.7% 30.2% 24.0% 14.3% 10.2% 3.2% 11.5%
L e 61.6% 24.9% 223%  5.4% 125.9% 43.9% 32.0% 27.0% 16.6% 11.6%  4.7% 13.2%
A2 A 75.3% 15.5% 16.6% -2.8% 93.3% 41.9% 27.7% 25.5% -4.4% -3.8% -5.9% -1.3%

T H A 3.8% 63.9% 43.1% 3620 354.3% 49.8% 45.0% 31.0% 78.8% 54.2% 32.7%  50.4%

i -8.6% -25% 44.7% 27.8% 68.8% 57.0%  0.0% -52% 0.0% -8.1% -2.6% -6.7%

B S 42.0% 106.7% 77.1% 403% 23.9% 11.6%  7.3% 13.8% -53.4% -20.0% -31.8% -22.8%
RERLEMALHCEHARTITP LM 181.22 199.52 208.89 196.26 209.20 223.58 231.80 216.95 233.06 242.81 240.74 233.85
R AT 176,53 193.99 20145 188.16 20335 216.66 224.57 21072 22511 233.51 23119 225.16
PR 13443 15012 154.20 14193 150.21 15449 171.75 15446 152.08 158.27 16277 143.57

EEEE 4210 43.87 47.25 4623 5314 6217 5282 5626 73.02 7524 68.42 81.59

4 4 ik it 367 387 502 421 430 48 547 489 529 563 556 581
FAbE DS 102 166 243 249 156 202 185 134 266  3.67 399 288
BEF P hASITEAH 13.15 28.75 27.93 35.07 42.19 31.87 22.84 29.14 26.17 34.01 32.40 35.04
HRE T 1259 2722 27.36 2400 4160 31.06 2207 2829 2580 33.17 3128 33.66
PESTTE L 859 2099 1881 1679 2168 2464 1728 1607 19.40 2150 1871 2244
EERE 400 623 855 721 1992 642 479 1222 640 1167 1257 1122

H it it 003 007 004 002 004f 010 040 023 005 041 005 002
24 ) 4 053 146 052 045 058 071 067 067 032 073 107 136
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Ao E) A RIRE RN FEI. B, AFRREFTRGTA. TE, T, B EAENARBLEPELFT R, THMBALAT
BF B DI RASG0) RARME D AN 8] RhIRE F 69 W BT RARAF DU T2k . A3RE F PTIR 0935
BIRS TR AEENFEF , THRE P ARSI, BRH L DAL H BB SR, RN KRS A
Py ALAUKRIRAE A OB R AR e — B &,

HRHRIEE, EFREFTHHELT, A8 BEANE) 8 XM T LA AIRE 5 R4 8) BT RAT IR F 347
R 5, AT HEA X N E) E A FR AR B IR AIL TARAT. WS 1) o ik /% 0 25 B At Bk AR 4
AARE PRI E) B A FRTTAE N E) "FT A . RBFHANE) P @I, AEFTHM A AT RIRE AT X4 L
F. A, AT IA AL T A . FIRARRSE, F2h A A E BIEARAT, LRI AIRE HATH R E M
BN

MU 7 BR
RIREF L MR B B RATEA P BIEA L2342 T 694E AT B0 ok Fak A8 & 69 5 L A4 ), AIREPT &
HAEATIL B R R T RAVT AR IEAFLZATAINAT K, BT E ZF R ERY 0. RANTPTFIRBN 69
1EATER AR ET . WERAKERY RS ARE PO LARR T ENRIEA BERABIRE .
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