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i, SATIEEEA T AAMILIEMG, Eids
BAB AT, HREMN. AE, Lk
AT H ZF 09425 Bm, HFE e,
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J& B 2 & (002439) EN
2020 SF b g b 3R &R (4R )

Y AETE, SFREHEK

e WEEIKFRZR, FHhoFRTHK

28] 2020 FFE I 36.50 1270 (+18.16% ), Ja#4F)18 4 7.93 12
7 (+15.19%), Fedp)a#4#)iE 7.02 1070 (+22.28%), & #T=%
FEMNR ERARA A R, 12 Q4 WA RiE, FZIIKA 22.07 124
(+46.51%), FEHLFTIAFEIRE, B THENTAL, WZAT
VeI ZEE R &K, BIEEEATHR B T, FEsbmZ Egak b,

o MPIEEFodf 3L 34 b b ERA

W AR T RN 8] K E K, 2020 5F B 472 A & RitiL3)
80 MR T e EE;, LFFZR BT TR, A8HIGMT LI T
17 A, NS ELETHY KRREZGRN, A ARAT ZARKRT
A ER, MRIMEHAR, RTEEP S Ekegmk, LFHLEX
HARBENE FE LG QK. B, 28] K336k 5 AR 3%
N, BABE. ma4A. TL IR A = KRR b 4 igig Kk,
A Ck 1012, Bk Bk k449 20%, RITE LATH 27%.

o MEF A B —F AN, DNIRARIFTLAR G HAL

INAAT L R A, BPAEfE oA BXEG) 2020 4F, % M NS AR AR RIF
20% £ AWK, HAK LA LTI, ¥R L, AF IDC #9835, &
BT 2020 47k 3k F4A49 10%; b7 0 a) SRR K 2 RT3 A 7
. BRERRARZTHRERKN XL BX—, %87 iR
REET M HHAL, 2020 5F 9 A, A8 %A EDR Fdu; 2152 A
KA WA G I FPGA iz sh ity IDS; 28 £ A FARIEN
BALERTT] . AL (R4ET O A kb 2RI 5000 A2 KN,
EAIER) bty Fi, ABATEFIRE, AN HFEBERELK.

o MR T: FRFELEELBRELHRATAN,; TLFEEmE,

o BFHB: HhIF “EN” REA.

AT E) Ak bR, Fn) 2020-2022 SF)a 44408 & 8.01/10.21/12.70
fet, %A 7.93/10.33/13.16 1270, FHik 55| H 15%/30%/27%,
FeiE EPS=0.85/1.11/1.41 7. %44F “EAN” T4,

B A\ TR Fo Wt F-38 A%

2018 2019 2020E 2021E 2022E
BALMN(F Z ) 2,522 3,089 3,651 4,590 5,636
(+/-%) 10.7% 22.5% 18.2% 25.7% 22.8%
HAE(E 7 L) 569 688 793 1033 1316
(+/-%) 25.9% 21.0% 15.2% 30.2% 27.4%
PEF BRI E () 0.63 0.77 0.85 1.11 1.41
EBIT Margin 33.7% 36.8% 17.2% 19.0% 20.4%
%% ik 35 % (ROE) 15.8% 15.8% 15.5% 16.9% 17.9%
W A % (PE) 49.7 41.1 37.1 28.5 22.3
EV/EBITDA 30.4 24.4 48.4 36.0 28.0
%% (PB) 7.9 6.48 5.75 4.83 4.01

FHRR: Wind, BEIER LA AT RN i MR ANOK AR E AR

g NI A =X G e O

EHRAT L LFE
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WEEREAF VS, HERKKRABEME. A8 2020 F I 36.50 127G
(+18.16% ), Va#4A1iEA4 7.93 1274 (+15.19% ), 4=dE)af44)iE 7.02 12
T (422.28%). 23 BT =ZFMAR IE KRR A 71, {2 Q4 kA iRk, FI
BN 22.07 12T (+46.51% ), FahaF B AfAlIAKE, AT 5 AN,
W AT v Z RN B K, JEH AT ER B AT, B gk,
B AR R R P2 AT Rk 2 —, oL AN bbb dF 4 R 1T, ) 21 F
FEATIIRE G, BRI RE A, RRBRFFFELTRK.

Bl BRERELUARME (B4 24, %) B2 BRERESZELUABKIE (245 14T %)
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NS S IV
2016A  2017A  2018A  2019A  2020A S SR R S U S
T RIR: AE A%, Wind, BEMZIEALZITAR R AT RE TR RR: A8 A%, Wind, BEAZIERLZITARR AT L
B3 BYERBEZAANBEEE (215 12T %) B4 BARREFRGSFBEEEE (45 12T, %)
9.0 ; — )1 4] Rl r 100% “9 — ) A1 Flicie 7.24 1 800%
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2016A 2017A 2018A 2019A 2020A

PR IR: A& a4 Wind, BZiEAZ AR P TR A8 N4 Wind, BZEAZ AR PR

FREB BHF “FEN” RA. A TS5 kg RIk, TN 2020-2022 F )35
AJiE & 8.01/10.21/12.70 1274, %A 7.93/10.33/13.16 12T, 3Lk H 5 A
15%/30%/27%, #iE EPS=0.85/1.11/1.41 7T. ¥ “EN” P4,

£ 1: THAE AR

% EPS PE ROE PEG 3
xm  aams A0 e jogsd
210302 fe 18A 19E 20E 21E 18A 19E 20E 21E (20A) (21E) WL
002439 BWEZkR 3151  294.17 0.8 0.9 1.1 14 409 371 284 223 14.7 095 EA
300369 S BAHL 16.17  129.05 0.3 0.4 05 07 578 426 317 241 8.8 093 EA

FA R IR Wind, BMZIEA 2 FHF 50 B 532

H4-b W ik E XX 69 R A B PHAT LrLEE
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GUOSEN SECURITIES
f&R: ME5BRS5EME

KERER (BFL) 2019 2020E 2021E  2022E FAX (BFL) 2019 2020E  2021E  2022E

BINEE N 1630 2647 3356 4298 BN 3089 3651 4590 5636
JL AR 2251 2660 3344 4106 TLmRA 1057 1168 1500 1841
B 245 271 349 429 Bk AL A B A 33 39 49 60
HMAD T~ 52 61 77 95 A R 697 840 1001 1195
R F A 5130 6592 8079 9880 FrE AR 164 975 1169 1389
B 52 % = 279 342 401 450 W 4-5% A 23 1 4 @)
R R A 193 186 179 172 AP 20 30 30 30
AR 1207 1207 1207 1207 = BALBNAMNAE K 3 105 (10) (10) (10)
K HAAILFE 87 91 96 100 HABBA (500) 196 215 235
* & & 6896 8418 9962 11811 B A 741 844 1102 1407
8 AP AR BT By ek Ao 1 10 10 10 B Ak SN AI R 3) 10 10 10
JLAT IR 725 803 1033 1270 FBEH 738 854 1112 1417
HAM A AR 894 1456 1794 2165 P AZHLE ) 56 68 89 113
Ash f At 1620 2269 2837 3445 VM F A (6) 7) (10) (12)
KRB AT A 850 979 984 989 V2 T8 B FH 688 793 1033 1316
HAb KI5 A 58 58 58 58
K00 At 908 1037 1042 1047 ANEAFLR (FHAL) 2019 2020E 2021E  2022E
R4t 2528 3306 3879 4492 A48 688 793 1033 1316
VB FER A 4 (3) (12) (23) T BAL A 37 13 10 12
MR 4363 5115 6095 7343 I 8 123 47 54 61
A A fe R A AR 3883t 6896 8418 9962 11811 ARMEEHIRE (105) 10 10 10

W43 ) 23 1 4 @)

F M 5 b5 E AR 2019 2020E 2021E  2022E FERALY 301 208 (199) (240)
E-Y L&A 0.77 0.85 1.11 1.41 e (43) (20) (20) (24)
HNE LA 0.04 0.04 0.06 0.07 ZEEHALR 1092 1050 888 1136
FFIA R 4.87 5.48 6.53 7.86 FATF L (208) (126) (126) (126)
ROIC 29% 14% 19% 23% HEeBRFANLA (953) 0 0 0
ROE 16% 16% 17% 18% BEEDIAER (1165) (131) (131) (131)
ERIES 66% 68% 67% 67% AR R AR A 1036 0 0 0
EBIT Margin 37% 17% 19% 20% AARA T A 0 129 5 5
EBITDA Margin 41% 19% 20% 22% SATEA) A (36) (41) (54) (68)
P& 23% 18% 26% 23% e T NA R 68 9 0 0
A K & 21% 15% 30% 27% BEEHAAR 1032 97 (49) (63)
T AR 37% 39% 39% 38% REHELSH 959 1017 709 942
j%: 3 0.1% 0.1% 0.2% 0.2% Bk R R 672 1630 2647 3356
P/E 41.1 37.1 285 22.3 BRI 1630 2647 3356 4298
P/B 6.5 5.8 4.8 4.0 & B AR 1359 707 530 755
EV/EBITDA 24.4 48.4 36.0 28.0 PSR- F o 1427 844 531 761

FoAHR R Wind, EFIEAZFHR TR
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ElZEH R TR A
ES BA 3L
EA it 6 A A K, BRI T T 5154 20%0 £
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VEH PRAIEIRAE TR R 69 BB ok SR, HATEHRE T RAAMIR LI/,
B AR AR R g, AREN. ANE, BHRALETEZFHRE. ¥
vy, 4L E A,

R4 7

AIREIA B RRHA RAE] (AT RAR “RAE7) A, BB %
FPALR . A2 P @FTIAATHMFaANATARFMEAT KAL) . B 4| S AE4&. AT4TH
F IR B S AA TR EATE E X Z ML, — AR QE P K
Tt AAR AR . IR T CATF 4 TR S AR, 2k 8] TARIE
BAABAT B A, A, AREFTRMME . T IR,
228) FAGREATEAAT S B P, EFRI M, A3 T RS A A5 AR
FREH . UM R — S8R . 3] ST T R AR ATRE T FT4R
B892 8] FTAATIE Sk AT Ty, ST 0 A0 3] SRS TR TR
Sl SR 4. /] TARAE RS P AE 8 B KA F Ak A &3] 45 A Ak
Ko RAAATA A5 LRI, ASTMIEAI AT LA

AR AERAE Z ), A R E R FAE A R MIE RATY B2 R, AT
HUT S AR b 69435 b i JLE) T RATAERT AR, AT X955
IEFHE TN RA A AEASILTAR KA B B R 0 KRB A R, LR H LA A
TR B Aol SR B 41002 T R AIRE AT A e ls & B ATRIZIN
M, RN E) BJE T ATAR R AL AR B AL A 2t i s b9 — 1 5 R I RIBAEAT iR AE
T,

IEHFB K B0k S e9 5L

R3] Rl b IS SRR AR S0 oA, TR 2 4 A
BAF W8 30 110K 6948 % FAl a9 Ll B L B3 AR AR AIL T H RE P SRBHE
RAF AR & AT TS, I AR NBATIRS T 675 3)
EAFF R R AEAIE R BN S0 — A R AT X, $5iEANE) . IEAZLTE
MAMATE S AR AAR P B, T RS SAAAY 0 B E AT,
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