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G YZGEUESS ARLEITHRE

PACIFIC SECURITIES SEN/HEFF

I E£3% (002410)

e K, HAHR I

L I 3t 4

m REXKE

B/ FE (A7) 1,187/991
EAL/ 8 (B A ) 79,637/66,477
12 A & &/ &A& (L) 91.35/49.50
XA RIRE:

J Rk (002410) (4o,
AR R I) —-2021/01/31

T A (002410) (kthfatgsg Kk,

KHEZR &L KHE)
—=2020/10/29

IEHRDHIT: BR

W 1E: 13122223631

E-MAIL: caopeisz@tpyzg.com

Pk FAEAE 5 4L $1190520080001

B NG KA 2021 F—FR, TN 8. 341, B
WK 52.21%; SFIVFEEAE0.77 21, RIEK 44. 71%,

ENLFLEEEE. RFENM LA L@mil[:i&
2w1$1?r¢%fAn33@m<ﬁiﬁ$f%£ﬁ£Anﬁ
3 12.88 LT, 5z Ast w452 ,2020 F 1 FE K%ﬂAﬂ159m
T, MEMRKZHAMKSR RTAHR 7.48 LT, TAAH, A8
ZAR 638k ALt — b bk,

MR MERS, EEFRARTR. 2021 5—F &, Na0HE
%R EA 27.19%, R D 0.85 ANE S FLE A EA 23.04%,
Bl ) 5. 46 ANE 4 & AR %A 30.07%, B4 1.40 A7
S Ee N BRI SR — TN T T,

BFEEP: NIABRMENEITEL RS LVZ —, BREHE
HLARIR BT S 1 AR By o RA TR 8] 2021-2023 F49 EPS 4 %14 0. 35
Ty 0.46 TA= 0. 68 7T, 4tk “EN” B,

K &32T: BIM S R B, #5546k RAEFE,; iThF5%
VIR

B AR A S HE AR

2020A 2021E 2022E 2023E

FhN (BT L) 4004.64 4805.57 6006.96 7508.71
HkE 13.10% 20.00% 25.00% 25.00%
V2 My BN 5] A A 330.39 440.86 576.74 840.27
HkE 40.55% 33.44% 30.82% 45.69%
#RE I # EPS (L) 0.27 0.35 0.46 0.68
PE 252 189 145 99

AR : Wind, & -FFEERZE: WFFINM B BRAEJERAH
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PACIFIC SECURITIES

C)A

LHHHEK, HEXREA

AenER (FFL)

ERIRION 4004.64 | 4805.57 | 6006.96 & 7508.71 %A1 381.37  440.86 | 576.74 & 840.27
ER W 45450 @ 528.61 @ 660.77 | 825.96 4718 5 R 4h 134.07 142.03 = 13145  132.12
B A AL R Ao 37.90 14.42 18.02 22.53 %% A -17.42 | -121.68 | -108.65 | -133.51
HEER 1255.52 = 1585.84 | 1922.23 | 2327.70 P BAEH R -20.70 0.00 0.00 0.00
840 879.19 | 1129.31 & 1381.60 & 1651.92 BEEERALH 1232.46 | -1594.12 = 109.80 = 225.96
w455 R -17.42 | -121.68 @ -108.65 & -133.51 E: ) 166.36 -10.00 | -10.00 -10.00
P BAE K -20.70 0.00 0.00 0.00 BEEHAERAHT 1876.13 | -1142.92 = 699.35 @ 1054.85
BRI E 10.21 10.00 10.00 10.00 FAR I -844.35 -10.00 | -10.00 -10.00
;‘:“‘Wﬁﬁﬁj*ﬁ 0.00 0.00 0.00 0.00 E: ) 147.85 10.00 10.00 10.00
H A2 EAR S 0.00 0.00 0.00 0.00 BT E AR -696.50 0.00 0.00 0.00
A AH 456.06 | 480.84 @ 631.12 @ 916.76 £ -1085.62 -3.00 0.00 0.00
BRI Y- -45.66 1.81 -1.47 -0.77 K -0.02 0.00 0.00 0.00
FIH SR 410.40 | 48265 @ 629.65 = 916.00 B AR 2683.00 0.00 0.00 0.00
P A3AL 29.04 41.79 52.90 75.72 F AT LA -113.05 = -158.89  -212.01 | -277.36
A8 381.37 = 440.86 @ 576.74 @ 840.27 H A -127.28 | -268.36 = 108.65 133.51
VR ARME 50.98 0.00 0.00 0.00 BT MR R 1357.03 = -430.25  -103.36 = -143.85
); fh.g Rl 330.39 = 440.86 @ 576.74 | 840.27 AEREH R 2522.45 | -1573.17 @ 595.99 | 911.00
R4 4796.95 | 3223.77 | 3819.76 & 4730.76 RKEEA
B A AT 2T 552.01 = 729.37 | 922.73 | 1130.36 BN K & 13.10% | 20.00% @ 25.00% | 25.00%
B 26.33 30.62 38.27 47.84 SRR UREEEE S S 39.87% 5.43% | 31.25% | 45.26%
AR T 44.31 44.75 55.93 69.91 A K E 49.80% @ 15.60% & 30.82% | 45.69%
KR F 287.16 = 287.16 | 287.16 | 287.16 EBITDA ¥ ¥ % 21.25% | -12.49% | 30.47% | 39.98%
EE S ey Z e 0.00 0.00 0.00 0.00 FARS
; g RPAER | 99308 | 093076 | 866.87  802.32 ERIES 88.65% & 89.00% & 89.00% | 89.00%
Bk AR 1652.68 = 1595.11 | 1537.55 @ 1479.98 i % 79.91% | 80.97% @ 80.19% | 78.22%
i i ) ) ) ) 17 1) % .91% 97% .19% 22%
HAER AL~ 1193.68 | 1182.44 | 1182.44 | 1182.44 RS 9.52% 9.17% = 9.60% | 11.19%
# 2B 9547.10 = 8023.98 | 8710.72 | 9730.78 ROE 5.82% 6.84% | 8.46% @ 11.39%
44 3.00 0.00 0.00 0.00 ROA 3.99% 5.49% @ 6.62% 8.64%
R A Fa IR 826.41 | 996.77 @ 1207.18 | 1524.83 ROIC 29.10% @ 17.16%  17.51% & 26.47%
KA 0.07 0.07 0.07 0.07 EBITDA/4K & JN 14.30% | 10.43% @ 10.89% & 12.19%
HA R AR 2159.80 = 577.33 | 688.92  828.42 BB
f kAt 2989.29 | 1574.17 @ 1896.17 | 2353.32 BRFAEE 0.51 0.55 0.72 0.81
E A 1185.71 = 1242.96 | 1242.96 @ 1242.96 B % R & 4.97 6.17 8.40 11.54
L AR 3134.65  3077.40 @ 3077.40 @ 3077.40 sRL IR S 8.16 9.43 8.92 9.04
WA 1957.27 | 2239.25 @ 2603.98 @ 3166.89 HRBEE 19.07 18.57 19.18 19.18
; i A ARA 6402.24 = 6294.24 | 6658.97 | 7221.89 zéi"j’;’j‘ji% FrolEl 127.84% — — —
IR F A 155,57 | 15557 | 15557 @ 155.57 T ALH
W 4o 123 0E L6 89 3t A K3 FE HF TH RZ
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BE AR S A 6557.81  6449.81 @ 6814.54 @ 7377.46 xERAE 31.31% = 19.62% @ 21.77% | 24.18%
Ak Ao IR AR
j\;’”_‘ oI A 9547.10 = 8023.98 @ 8710.72 @ 9730.78 AR S Gt 0.10% 0.00% | 0.00% 0.00%
W G Fo b AE AR AT 2020A 2021E 2022E 2023E RANLE 1.90 2.79 2.74 2.69
EBITDA 572.70 = 501.19 @ 653.92  915.38 BRALE 1.89 2.77 2.72 2.67
PE 252.40 | 189.16 @ 144.59 99.24 BRI
PB 12.72 12.93 12.24 11.30 BRIk E 0.27 0.35 0.46 0.68
PS 20.82 17.35 13.88 11.11 HREA R 5.28 5.19 5.48 5.94
EV/EBITDA 128.41 @ 15753 @ 119.83 84.61 HRETAE 1.51 -0.92 0.56 0.85
FAHFE: WIND, % -FEiEHK
W 4ol i E L Z )G 09 Tt 33 FIE ¥ TH BT
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PACIFIC SECURITIES

IR B

1. TR
H¥F: KMAT AR 6ANA R, TR EAREDIRZ T T EARKF 5%A L
o AMATRAKROAAN, 47 Jkﬁﬁ:@%ﬁﬁ\%ﬂ?%ﬁﬁvwr 5%5 5% 4 ;
FH: MR AR 6ANA R, 7L EARCIRALT T 5 EARKF 5% AT,
2. N8 E

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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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



