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PACIFIC SECURITIES ;’-)\/ZE'HF

BEUL#Z: 239.3
SERAR KESkRE

BET G R 5EK

4 NS R A 2020 Fok SRk, EakddN 13.22 T, Rkt
YK 40.0%; V3E4A)0E 1. 37 /0, Flrbigk 48. 2%,

B TFTLGEAHHEK, 2020 F LF 5, a8 F A2 LA 3.20
fet, B % 20.78%; 1344 #118-0.61 12T, 2020 F H 9%,
N B EIF LN 6.62 107, FlbiEk 39.95%, BEIFUAE, N3
T2k I HEREH,

o

.
4
N

53RN RS, HH, NALEERE, Al Rl
P, BREEHIRF . ERAL NI E A TITAE, SR B RE A

i 4
ik
7
;'8
o
A

" RARE AR, R%ERIEGSEMB, AN RREITFT EN,

IR A/ R CE 7R 74/52

B/ AR (B 7 ) 17,726112,359 Koz, BEEEY. 2020 F 9 A, N EXKH

12 AR R/ R () worgneees  EFEE RS ELATET R XMETFERBE, AEH

MR BB S AL RAFRER, ARBRNGT XN E PR
RAEEIE,

41843 8 (688023) {L4rA2 A,

iT# 4 EeE ) ——2020/10/27 i . .
BB N RIAGE LN, 128257 F KR
EPS %

RFazaAER. AT 3] 2021-2022 544 F1H 2.54 7.
3.63 7%, AF “EN” iR,

IERSHIF: B AT 4 2.0 BORIIT RAIAM; 170k 5TF okl
W 1E: 13122223631
E-MAIL: caopeisz@tpyzg.com

HOAL AR F5 % 4D $1190520080001
B BAFR AN 2845

2019A 2020E 2021E 2022E

BN (B7 L) 944.03 1322.02 1850.83 2591.17
¥k E 50.66% 40.04% 40.00% 40.00%

V3 & N 8] A i 92.22 136.66 188.10 268.68
HRE 19.96% 48.19% 37.64% 42.83%

H k& EPS (L) 1.24 1.84 2.54 3.63
PE 192 130 94 66

FAHER: Wind, &-FFEIEKZ: WELZBNSZRIFELELAE

H 4L iR E XL B0 T AN FE HF TH AL
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PACIFIC SECURITIES

C)A

28 BIFRE

RETRHRAHEK

AenER (FHFL)

EDIRION 944.03 | 1322.02 | 1850.83 | 2591.17 &A1 92.17 | 130.28 | 188.10 | 268.68
ER W 288.18 | 423.05 | 592.27 @ 829.17 A7 18 5 e 44 24.45 23.71 23.53 24.20
T AL B e 11.69 13.22 18.51 25.91 W %% A -2.81 | -40.05 | -46.14 -56.19
HEER 316.26 | 442.88 | 592.27 @ 829.17 P BAEB R -2.89 0.00 0.00 0.00
E2 %A 84.53 = 118.98 @ 166.57 | 220.25 ZEEEFAEHD 77.40 -9.35 57.81 68.30
w455 R 281 -40.05  -46.14 | -56.19 2} 28.19 | -10.74 -9.88 -9.94
P BAR K -2.89 0.00 0.00 0.00 BEEHALERSGH 216.52 93.85 21344 @ 295.05
BRI E -1.75 10.00 10.00 10.00 FAR I -119.88 | -10.00 | -10.00 -10.00
ARMBEH R H 0.00 0.00 0.00 0.00 ¥} 0.69 10.00 10.00 10.00
Lz E s 0.00 0.00 0.00 0.00 BEEDRAERSG B -119.20 0.00 0.00 0.00
A AH 102.05 | 139.08 | 191.66 @ 272.79 PRl 0.00 0.00 0.00 0.00
H A28 B} -11.03 -8.80 -4.57 -5.40 K 25.70 0.00 0.00 0.00
FIH S 91.01 | 130.28 | 187.09 @ 267.39 B AR 951.28 0.00 0.00 0.00
P A3AL -1.16 0.00 -1.01 -1.29 F AT LA 0.00 0.00 0.00 0.00
A8 92.17 | 130.28 @ 188.10 = 268.68 H A 11.50 17.14 46.14 56.19
YR ARME -0.05 -6.38 0.00 0.00 B I MR 988.48 17.14 46.14 56.19
ziﬁaﬂﬁﬁ% 92.22 = 136.66 = 188.10 | 268.68 AEREHHR 1085.80 = 110.99 @ 259.57 @ 351.24
il ey 1482.75 | 1593.74 | 1853.31 @ 2204.55 RKEEA

R e LAY 2T 247.67 | 395.03 | 543.41 @ 751.91 BN K & 50.66% | 40.04% | 40.00% & 40.00%
B 115.64 | 171.20 | 239.85  336.08 ERIIREEE 37.87% | 36.29% @ 37.81% & 42.33%
AR T 7.21 10.09 14.13 19.78 A K 21.70% | 41.35% @ 44.38% @ 42.83%
KA 287.16 | 287.16 @ 287.16  287.16 EBITDA 3k % 45.65% | -0.77% | 37.74% @ 42.44%
B Sy e 1.74 1.74 1.74 1.74 FAIRH

:iﬁ?ﬁégl 280.62 | 269.00 = 256.71 @ 243.76 ERIES 69.47% | 68.00% @ 68.00% & 68.00%
E%ﬁﬁﬁ%ii 8.97 7.72 6.47 5.22 A0 63.82% @ 62.47%  61.51% & 60.33%
H AR T -259.58 | -260.42 @ -260.42 @ -260.42 RS 9.76% & 9.85% | 10.16% & 10.37%
& B 2172.17 | 2475.26 | 2942.36 @ 3589.78 ROE 5.95%  7.75% | 10.07% @ 12.57%
48 I 3 0.00 0.00 0.00 0.00 ROA 4.24% = 5.26% @ 6.39% 7.48%
R A Ao A 2T 44574 = 627.22 @ 888.38 | 1242.13 ROIC 31.02% @ 25.12% @ 32.67% @ 43.73%
KA 107.00 | 107.00 | 107.00 @ 107.00 EBITDA/4 & Jg N 13.10% = 9.28% @ 9.13% 9.29%
b VN 69.07 60.38 78.23 | 103.22 gVl

AR A 621.81 = 794.61 | 1073.61 | 1452.34 B R E 0.62 0.57 0.68 0.79
AR 74.07 74.07 74.07 74.07 B & 3¢ = A & 6.03 4.81 7.04 10.35
FANE 1241.88 | 1241.88 @ 1241.88 @ 1241.88 R ACR 3B 4 & 5.09 5.11 491 4.98
R & 234.42 @ 371.08  559.18 | 827.86 BRAEE 3.47 2.93 2.87 2.87
géﬁ&ﬂﬁ*ﬂ 1550.37 = 1687.03 = 1875.13 @ 2143.81 zéijﬁ%%%&ﬂ% 109.80% — — —
IR F A 0.00 -6.38 -6.38 -6.38 K AREH

R AR B A 1550.37 | 1680.65 @ 1868.75 @ 2137.43 R E 28.63% | 32.10%  36.49% & 40.46%
ﬁ“%h#ﬂﬁA 2172.17 | 2475.26 @ 2942.36 @ 3589.78 AR H1 B AR 17.21% | 13.47% @ 9.97% 7.37%
EBITDA 123.69 | 122.74 | 169.06 & 240.80 R E 3.48 2.98 2.54 2.24
i o4 B3 E 2 B ST A A A FE di4 TH KL



PACIFIC SECURITIES

Spr— 8] PR
() AT WA RIE

BETLEHRAHEK
PE 192,21 = 129.71 94.23 65.97 EYPECE S
PB 11.43 10.55 9.49 8.29 FERIL B 1.24 1.84 2.54 3.63
PS 18.78 13.41 9.58 6.84 R AT 20.93 22.69 25.23 28.86
EV/EBITDA 132.28 = 132.21 94.45 64.85 ERETAL 2.92 1.27 2.88 3.98

FHFEHE: WIND, #-FFEiEXK

P 5ol B3 B L Z )5 69 ot S FiE H¥d TH KL



28 BIFRE

@ A FEESS
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PACIFIC SECURITIES

BHHBAS

1. TR
H¥F: KMAT AR 6ANA R, TR EAREDIRZ T T EARKF 5%A L
P AMATAROANAARN, fkﬁ%@ﬁﬁ%ﬁ%ﬁ%$+ 5%5 5% 4 ;
FH: MR AR 6ANA R, 7L EARCIRALT T 5 EARKF 5% AT,
2. N EE

EN: BAVFAH AR 6 AR, ASARA K Ekhg £ 15%0A £
B BNt AR 6MNAR, MRAB KELKRBAT 5% 5 15% 1 ;
BHA: SMATARK6ANARN, MRAa K &LikigN T-5%5 5% 14 ;
BEF: BMITRK 6 MA RN, AMRABN K LKA T-5%5-15% 1 ;
LN
Ré} 2 FH R A8
AEAAERL EIHm 13910596682 wangj | @tpyzq. com
LI E G BB Ao B 18519233712 chengxy@tpyzq. com
kP o AR 13581759033 mengchao@tpyzq. com
kAP o F I & 13701050353 weik j@tpyzq. com
R ERY [ FE 7R 13564966111 chenhm@tpyzq. com
ERHEGERE ReF 15999569845  |iangjp@tpyzqg. com
i A E M ey 18616086730 yang j inga@tpyzq. com
L EAE A AR 4R 18717767929 qinjj@tpyzq. com
L EAE Fru 17321189545 wangyq@tpyzg. com
HERHE LA 18621268712 cixc@tpyzq. com
i & AR E IR HT 18758280661 guoyu@tpyzg. com
1 AR AE R K] 17305260759 xulm@tpyzq. com
A ERR K9G F 13923766888 zhanggp@tpyzq. com
Emitalih  EHA 18565481133 zhaf|@tpyzq. com
16 i 4K A& ke 13554982912 zhangzy@tpyzq. com
1 i 4K AR 5’&’%% 18589058561 zhang j ingwen@tpyzq. com
e zE 13527560506 heyw@tpyzq. com
F 4oL iR E X2 6 6 R F KA FiE I TH#H Bz
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W Iuke

HrE JE 5t 100044

JeatT v X AL AL LS
M« LS D s

Hi%: (8610)88321761

fEH:  (8610) 88321566

HEFY

APPSR A A PR A W) BAT IR 5B b 55 5%, B UES A5Vl iSRS 13480000,

A BIPRIR T AT 5RE A R I LA S AR AN e B E A EAR T fRAE . ST A
e AR B AR (0 A i Fe e MM AR SRAE LR ORIE, ASHT FUl s o Sk AR AR A AT T BOIE S P
KRB RIS WA N SN AR e 0t T A A LA BES 5, JF AR Fox P iR i 27 5
S B . B TR GO AE P AR S AT 51 R AT A B R B R R A 5T
In 7 BRI U FT BE 2 R AT 1055 vh B SR 2K 28 =) I R AT IES Sk F I FREAT A2 5, IR AT RE NI L ml 32
PEES R BB ARAT ML S5 M 55 o AR RRBUR AT FIES R AR A IR A R AT, REAS TV AT fT AL
PRI NAGF AT 2B = R AR AR, PN FE BB



