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GREAT WALL SECURITIES

W R

REWE  BAEE (ER)  FRTHLE LED BHE E LM, B

MEEH: 20204508 A 10 H

B B A 456
B (L7o) 66.22
WHEHE (127T) 66.22
BRRAR (AR 145,210
wEEAR (A 145,210
12 A 5 & 15 A 4.85/3.28

AT 48222 S1070518060001

B 021-31829706
P4 zoulanlan@cgws.com

BRAA (BT B3 ): 4730 S1070119070023

B 021-31829734
P4 shudi@cgws.com

HE ok

% >> 2020-08-05

ZA A

e BERAHLR

——[HE B EE (600261) AEEERL

2018A 2019A 2020E 2021E 2022E
EVBN (BAT) 5616 5316 4722 5137 6120
(+1-%) 11.5% -5.3% -11.2% 8.8% 19.1%
#HAE (BATT) 385 484 581 632 729
(+1-%) -4.1% 26.0% 20.0% 8.7% 15.5%
F:H EPS (/) 0.26 0.33 0.40 0.44 0.50
PE 17 14 11 10 9

HHFR: KIEFTII

W4 R AT, #A KR LED B H £ 5 LK FLEH
BlzEF 1975 4, W HZ LJEXTHE), 2000 4 HigiE 4R 5 i B,
NE MR EREHBEATL, BAZFERAS RIER, EAK
FHERRERE. AF LED BASRUEALFENA, BEFA,
HANKERE B G FER —R &, TREN AL BREY,
HEAT AR SRR, A F I F A Z W R, & TR
TALFAEERmEERERIEA, NANRARELNE FEHEE
ERBUNAIAR 2:1, STRERRRANGIAE 2:1, A8 BHFA
2018 4F 24.28%4% 7 F 2020Q1 th 33.82%, TitFAE /& & P 4 &,
HESMEE RS, AFEEARHEFERT.

A4 LED B =T R, B ERMETmEEAR: & LED B>~
BB EFER SR, LED BAFSLHNTRELY, BHTLALFZ
AR AT 4. LED BTV &) $REH UK et ke,
LED JT# MGt FAE, HEXRZHAE. 2019 F, REBEVETLN
B B B EHRFEK, Bt T 1.60%, LED 17 M 435 3% # 4K 48
FlERERA. RLBETUENRRART V2, KT H2%M0
T, FhEghs. MEERBYWA LERENELRE, REREALT
Wiy R EA R BAERE I ERREED. KA L LED YA LA
EREBHELR, Aok BEHENEEEMT BREARE, E2REATHT X
oh R AT R

AT ERERNEPATY AER R, FTEE R R AT
B G B S| LED /= Rt f2 o, A8 AT Mk R 04T b o 4% A R
FERAHE: 1. HAKA, BERTOLITEA R LED B AHAER; 2.
PR, BRI RSB Em EIITAS R, 3. &
PEMER, AUKRIEANEmE EmEER,; 4. CEEALE, &
b 5B G A R AR N B R A R TR e AR R S AT
W RE R, WETEMEREREE. R REH. BT B FAE

http://www.cgws.com
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GREAT WALL SECURITIES

B R AR

EHATHCFE S0, SNEH T ARG 15 Rk 5 B A % S
FETRATRI 0 B E R A 24T 5 — R E R L 4T
o A

R, &5 “ERAEE TR BNEFL2AZRIREERA KT
W5, RN E RPN, Tt E 2020 45-2022 4y )3
FliE 45 % 5.81/6.32/7.29 12,76, EPS 4 0.40/0.44/0.50 75, *T)u PE 43|
11X, 10X, 9X, HRiEFE, b5 “HEIEET TR

RERT: LTHEFERFRTY; 2RERELRTHY,; 3ERH 5 ER
AR R, 4. CEFSHRE; 5. B X RMERL KT,

KL% 2
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GREAT WALL SECURITIES

N8 R

1. AFEEAMA A LED BBEASTE ML oo 5
1.1 WA EREAMBETL, B R TEHEFFEHE oo 5
1.2 WARBERRIERIK, KHEE LED B E E TR e, 6
2. AL LED WA TRHA, B EZREERMWIIEAD oo 8
2.1 LED R ALBEAEIR oot 8
22 HEEASZBFBREARBEATL, RKEBHBBEERTENE e, 9
23 EREFRBEI UL ITE oot 12
3. MRTT A A E R BB JT oottt 14
31 BWAMEEAT R, ZRMFEFMEE E B e, 14
3.2 WABAENIRATE KEF, FTHEEFRMEER T e, 16
B, FEFZE T oottt ettt sttt et en et et 20
B s ZERU TR oottt sttt en s snees 22

KL 3
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GREAT WALL SECURITIES /L\\:ﬁ] 7?‘}?{%&’&_

B&E X

o e 5
1 G Ry e < S 5
Nl ] OO 6
1 NGO Gl R 7
2 R 7
[ R N L v | I 7
[ =R R 1B 3y =T 7
| OGRS R U -0 4 7
2 OIS TG gt S 7
oL (IR T 8
BN 2 5% LED BT TIIABE (LETL) oo 10
[ EEENSOR L VR S i R 10
B 2 % LED BT A J R A 3B AT T 10
BN 2019 45 F E ) 1 AFREH K LED BB & AE T 10
BB 2 3% LED JTH TN (ZITL) oo eeeeeseeseoooessssssessseeeeesessssseneees 11
BB - = LED B BB R AE oo 11
BN 2018 £ A BBEHTHEE BRI oerercrernesensssnsss s 11
BRI - = 12 AT M A DA E AW BB R B B 11
[ [ P R o N R € 12
BB -+ = = % LED B Ak 2019 FE B YL (ALTE) covvvrreessmeeneesssmnssensssssnssesss e 13
[ EEER AR=ocE RS Iy E X €70 R 13
BB = 5% LED B WA E B REI (96) oo 13
B = 5% LED BHAY AL E A RBEI (96) oo 13
BB 2 51 V0 AR PR H ..o 14

1 IR R 8 G NG (70 R 14
[ NG S N R U €Y =k - 15
B 7 74 7 %5 LED R EE WS AR, 16
1 G et N R BN R 18
1 OGS i o X - 19
[ RSy o 20
1 GERIE NV ER F E i 611 & QO 20

KIMIEZ 4 HEERE —NARAAREERF W
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GREAT WALL SECURITIES

B R AR

1. ANE A A+ LED B EM D
11 PR BE AT, T e s A

FE Y B8 WA 22 F 1975 48, HT & & LEITH ), 1996 4 Bk Xt A R/, 2000 47 A,
“THAE” A BRELEELERGFEM LT, AGM TR ESEAENTLEHL
Bhk., EXW+ZFE, MARA—HEZNTHL. &7, &) AATLAEATH
HEEENE, EFEREACEEES L LED Y XM HIBEY . RERW. AARE. P
S, HERAEZMTRET.

. = = B 5 %5

HHFRR: 2 A EH, KIGEFTLIT

NE B RN TR A ERE. B REFRXNAgE. AR ETF
REREIERAEAITY, BHZFERA KITER, RAKFEFZ R RELE. B,
NE LED WA B USAL RN, BEFE, FANKREEREN. FoEFEN
— K, BT WREES, AT EeRmA RS,

I 2: PR e N s |

KL 5
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B Kiqes

GREAT WALL SECURITIES

A AR IR

HHAR: DTG, KRAEFTEI

#ZE 2020 4F 3 A 31 H, QAF - KBREAAELHAEREDFRAE, FFRE A
32.14%. AT EEGKRELEFM 7.95%, H5EME. L)L HERILEIE 42.21%. %
FoE A NE LI EEIA, 1940 £ A, FRAEEE, HELENELE K. HLHE
P RENEEZE, NEHEHIL, RREZTHRI, A EHFEEK.

NF T KA FIRA S thike, Hf, FhPRELARAT (BRE) HF&ib
) 6.32%, o [EE 4R A R FK 2.37%, F L AR e A R T ELN 8 K
2.13%, = L5 K 4 a7 g B AT R 0 B F X 0.55%.

N W £ R R AR IK P FEE L 2.72%, N8 T 2020 4£ 5 F 15 H 5% & E Wit k], 52 FR E A
i 39478064 fit, & KA 2.72%, BG4 3.51~4.49 U/, EIGHN 3.96 TR, Kt
B W 441 1.56 1270, MR E W Rm e R, R TR IHRIR, FERK GG EY T
ik Z e 36 AN A SR IR R A ] dn ok B IR B 9L S R 28 36 AN FL WA
THEEE MR, w AR R T LR

H 3: PElk&Etl
Bk | [Erem
2ol || 8. &L
[100%
T1.27% HAEA
28.73%
e — [e——r
Rt s || Fan s || PReR || FRLE || ware || wewn || mxze || rrse
32.14% 2.12% 7.95% 6.32% 2.72% 2.37% 2.13% 1.50% 0.55% 0.55%

AT R S E RN B RA T

HHFR: L2, KRS

12 WARHERMMERK, KKK LED BR¥HHE £ &

NEWMEEL S AEHEBNTL. £, HE, AL REZEHEAMATE.
FTEFHANLEDBMW &, BMETXERY. B R, AARE, HEmy, E4m
WA A0 ANBEER . NE EEF N LED B U ROTE %, 2019 /25 LED FE &~ &N
i th 47 93%.

KL% 6
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GREAT WALL SECURITIES NERERE

EP AT RNEW (BEAT) 5 NSV Sga
60 5.39%

50
40 ‘
30
20
10
0

2015 2016 2017 2018 2019

SLEDEBHANT = W EEITRERIT A & 5
WIEDFEHANT W AR )T R IERIT B & "

HHFR: LAFR, KM EFFLI HHKF: DAFR, KIRAEFTAI

2015-2020Q1 4/ & 45 s 3 & LY\ 42.58. 43.93. 50.38. 56.16. 53.16. 9.57 17,70,
2015-2019 4F/ &) 435 L )3 £ % A3 3.72. 4.52. 4.01. 3.85. 4.84 17,70, A& BA A
Fa b 5%, 2019 4F0E) S ILAE € WA 53.16 1270, Al th N 5.34%, 3B F L aE A
%A 4.84 170, WK 25.96%. 2020Q1, A& LHE LN 9.57 14T, [ i,
b 22.28%, 3B % F|E A 0.85 1270, [t 2D 46.81%. 2020Q1 /A & EF| R4 £ Hi 5,
ik %| 33.82%, %A% 8.85%.

[ 6: NPT O &l ERA A = 3 5% A3, %F% & ROE
60 40% 6 20%
50 30% 5
0 15%
40 20% . 5%
» 10% .
0% 3 10%
20 . 2
-10% 5%
10 -20% 1
0 -30% 0 . 0%
2015 2016 2017 2018 2019 2020Q1 2015 2016 2017 2018 2019 2020Q1
—E LA (L) =R () — A () — R (%)
HHFIE: Wind, KHEIEFETE AHFIE: Wind, K4 IFEZEEFT ST
E 8: PRELER A SV A i o: INGISY:Sad S dubibi s
12 25% 80 50%
10 20% 60 40%
8 15% 30%
6 40
4 10% 20%
, 5% 20 10%
0 . gy 0 0%
2015 2016 2017 2018 2019 2020Q1 2015 2016 2017 2018 2019 2020Q1
2T RHEREF (L) =gt (%) YR ([T e AR R (B R TR K O
FHFIE: Wind, KutiFZEHF5FF FHFNE: Wind, Kt iF ZF 5

NEEETEZ T ARER, B RK:

i
W
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~ GREAT WALL SECURITIES

B R AR

1A R )N G kTR A7t 9% 2| DL LED X £, B 7] LED 8 BT & 0 5 th B 4 48 33 90%;

2. FREMER BT RERNE B EE BT A EEA, BRI AFTE
W4 th Bl B s B, AR T 49.27%, EABR TEI. TR RTT. XETEEH
KA 2%

3. B MR ARIHAFEERMET HAE;
4. EHAEAFEA: N 5B G AR DLE A R

N MFEHAZ R, CEEXTRINLSAEREE R ERER, HENFW
MM K ERH AW R, AR RMAREEEGHELFNRERE K FEAM KA,
KA N — PR DL T Ry E AR, A TIHERNE
HEEASEVHEAAESA, BHAVFEINRI A ZmE T RETHEA. AFH0
RIAKRELIE ERFEMEL FRHRNLBIEER 221, TE5RFERALGIAZR 2:1.
BH, AFEREA LR, FHAE I 2018 4 24.28%3R 7 £ 2020Q1 # 33.82%, Fiit
MENEE P EARE, BERMELREA, AT FAERAEHFERA.

2. X4+ LED BV #FRH, BEER
W 2 15 w35 W AT

2.1 LED =gk

LED #8400t — & B, ma4 (Ga) A (As). & (P). & (N) FHLEHH &,
L5 RN AR AT L, T A DA R R A AR

M LED 8Kk A, WO RINER G . SRR TR AL,
[ERTLED = ¥ # i 51

2
b
B9 < ool _z Eﬁ%’ wrue
HEL INE. TR ESECN | RifA. R& ‘ ‘
= I
L J L )\ ke
T Y Y
Lk i Til¥

HHHE: (U LED RAHLRGFAEDIY &, KIMIUFTEI

(1) %&%: LEDMEAHWAKEERAK TS k4, TE @ MOCVD # M £
S, MOCVD %4 KW 45— & LED 4 & BNt —2 DL E, & LED 4h
R HEPREENLE. MOCVD & &R0 EINEW, MEENEE BHW
A, EfRE&SAERA, B EEN MOCVD & 4&/) I EERESH.
FEME, EWALNFHAE.

KL% 8
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~ GREAT WALL SECURITIES

AR

(2)

(3)

(4)

2.2

SNIEFIG E: LED AMNE R A K FS BB SR AL, R Ml
MY, BTHA. RAEEANT L, FERE MOCVD SMEW. REH. &
2 WAL FENE RS, RENER S, WEHRAELE, TLEANER
B, Wik 40% LA L. AN B AR E A K] B Emaﬂ\é%%%ﬁ%%,
REEAFSER SRS EESVEFEZ2obw. e, WERE. Bt
W, PG, LED ; %F%L$%m¢lﬁ%%%%i%wizmsﬁﬁ%
# LED X F L RN T & B 2|23k T 378y 67%, 2019 4F3X — Lh | {75 oA 7E 4k 4
%%,ﬁﬁAﬁﬁ7W)Mﬁk%¢F%% LED & K™%+ EE, 2018
FEZ R BRI E =R A EY T1%M AR LED &R

2
FE o

LED % : LED 34 7 AR % F R i fR 37, P71k & F B AP K8 & F Sl
WARAG T k3%, #THEF LED th %4, LED H3EEA B A S L& &, 4% LED
A A FAE 20%-25%2 [, % 2| E AR B AR A LKRAML B,
KR4 IR LED R 2% 6 77 & thiZ 48 71, B4 R 2 3B K 8 LED 32 7 M.
AIRHE4 FR Y LED 30V EEE BALE . BUE L B4R, Lumileds. &
IR BAR. AWM. ZE. /. CREE. HEX®E %, WNTLEFEXE, ¥
REXERMAFHE NS VRS, EHRIAERNHDYRD, 5 EFGERFFY
A b b g R AR A

LED ki f: LED TR fl E EHIEEAF D mH AKX, BAFE THATLHE
AEEEDWEAN LED T AR, EPEANA> HEAEH. ZUEH. A
Z PR U | e A A R SEATS, of JF] BB U T 37 o UK LED BLF th 534 44.10%, A& LED
BAW NS, BRNMAS AT BRM. LED MR B &8, £
R 30%EA.

EfF R ZFRHSRBATL, KA RERZR
0 A8

WA, HE LED B RBERZE PR, 23k LED B & b wigat T8 K.
# IHS %4, 2019 423k LED P8 o W i 3 AL B AE 600 12,5 0, HK[E LED @A B A W
Y AR 2800 17T, MAAF, KIE LED @A B AT AMEFFER K, K+ LED ¥
B = b Rk

KIEH 9
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E K#E4

GREAT WALL SECURITIES

I 2 3k LED E ATV W ([LET)

B R AR

ERP+ = LED 3# A B o A (fL7)

700
600
500
400

o O

2 SKLEDBE BR = P AR (2% 7T)

300 I
20
500
10 5.0%
0 0.0% 0

2013 2014 2015 2016 2017 2018 2019E

40.0% 3000 70%

35.0% 2500 60%

30.0% 0
2000 20%

25.0%
20.0%
15.0%
10.0%

40%

-
30%
20%
10%
5 0%

2014 2015 2016 2017 2018 2019E

= E] L EDIE A BB EAE (L)
YoY (%)

1500

1000

YoY (%)

EFER) 2 5 LED B w47 b & KB 375 & i

HHBFI: CSA, Kt iE#H %

WERMHKEG, LED BN EEN FGELERERA. T EW. P EH. A HE
. JEHEEEY. HEEAS, HPTRax RO LA RERY. # IHS HiE,
2018 4 F & BB U W s A A 117.10 125 70, & th 22.1%. 38R B AT IR & o 4 ) o
A e, MAMEREE IR, A LED SR A T A E RN T K s,

JAHE T A7 kX o, EE TR RKIE LED B & KM E — 4N T 47, 2019 £ AL E B &K
LED B 1 thff] h 27.0%, EILLTHEIANE 24, H 2018 F4 —THZEH —, BN
btk 29.5%, FELEF2ANELE, REIEMEE—. XEH. EEH. ¥E. 2. H
RELXAERAREBAF SN EEE 0B HE.

EF2010 4+ B i 0 4 3% 83X LED B & i ot

18.4%

6.5%

9.0%

= %5 R
= HE R
L

AN
8.0% '

2.49
3.85-8%2:4%

7.5% V

11.6%

22.1%
29.5%

17.9% 27.0%
= T BEH = P 4B = M =% "AEL
= 7 FR A " EEHTERA iR "RT =%
"HIL/ T = JE M = REFMN

FHFIE: \HS, Kt i 2%

HHFIE: FEEHEER, KMUEFTEI

Vg4 kA, LED BWAT L2 )7 BOR E3 UK a9 K PG HE, LED KM% T
R, HEXZEHAE. TR 40W BRATH LED KA FH M T 2015~2019 4
WA NG5 14.9%. 33.0%. 7.3%. 3.1%. 4.8%, LED XT#M#T 2018 45 2019
FIREWE, BENBLTRIPAR. 95 CSA %46, KE LED B ™ fi5EE A 2014
4 8%+ % 2018 4F 70%. 2018 4FJ5, LED M WH53% R4 70%, 47 BARM# iK%, &
LEPAT LSNPS, B E R ERE SR,

KL 10
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B Kiqes

GREAT WALL SECURITIES

AARKHE

EFCE 2 3% LED TH-FH M (£57)

10.0
9.0

80
7.0
0 o ———
5.0
4.0
3.0
2.0
1.0
0.0
3 3
R A

— R RAON R EOW

EEGN+ = LeD H

90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

WA 5 R R T L

78%

70%

AHFHR: wind, LEDinside, K4 iFEHFENT

NI ARG R KA, 0 FA R B A2
) WY 12.3%, BIEA) B G A4 36.8%.

HHBFI: CSA, K iEFH %

D EARNRE (BB ARG RA, 7820750 48%5 2.1%.

473k F 3k Signify (87 %, B KA
He, AW ASEE, FE

REWRE, FhEEABBBLHE, REEATLAEL LSV E G 2015 F42
WEZ A%, 2019 R K, B LTI 1.60%% 2775 K. LED BB BAAT W B AR3E N
HEWY, FHNDWED UFF N W, 470 Z b8 AL R P
B 5 AR R P A RO sl i 2

2018 Ao RBUTHER] Wk #HF

EFCHl+ = % 947 e A8 0L b 3008 A i

2900 7%
2800 6%
8.0% oot
2700
4%
2600 25
2500 2%
5 2% 0
4.8% 2400 1%
0%
\3 0%
\29% 2300 o
1.4% /1 sly\_z 1% 2.3% 2200 o
_20,
=Signify = Osram = AcuityBrands 2100 3%
* Panasonic " KM FR GE 2012 2013 2014 2015 2016 2017 2018 2019
=Eaton = 7umtobel = [ 3 B8 HH o
= Toshiba = eIt B B . A — AR (D Yot (%)

HHFR: WS, PEEHEENS, KBEFTLN (REGRG TG AHFR: CEEYEEGS, KWEFTLI

HUE)

*Iﬁﬁﬂﬂfﬁiz\é}fﬁi’a%éﬁﬂﬁ BT E X Eh AR A EE, GEHE. R

V€ R &

ALFEW R T P 51%AR AL, YR B f: ) % Cooper ¥ A #LAE, FRARA & LiFi.
LA, WE] BT 2016 4R B BIE A B )R
Emﬂ’%)‘ﬂl&f?fﬂﬁ%lﬂi\ﬁiﬂ%‘ﬂ Ak 4

B R GE. AL R UA R
ERx

REF . T HRZMATRE NS, KHESHT) .

Hop WRH T 2014 49736 L BT, JF T 2019 4B H R A
#X 2 ﬁiﬁ@ﬁﬁﬁgfﬁfﬂk

WriE W or B, BT LA S SR

B 4, A AMS RT3 R R

RIAXRE, BFEA &

REEAT, WE R AT Lo R REEAZREN ;‘UF)LIEQ

B F B

2019 4% i

FIE A

KL 11
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E K#E4

GREAT WALL SECURITIES =
N8 R

i 19: Pk LR P NG Gk s

=g BEH

2014 £ | ¥ LED FREA{R 2 Signify ( BT ¢ ) HIH L, 2019 F |, XA AHEHEE
«FE

BY BT KRR 10.7%RX o

2019 & |, W BLIE 51%A%AX , W RIIHE T Cooper , 55/ LiFi 22 7] Firefly, HEBM
Brig &

BRBAFR 4% WiZ Connected, EEEY AR Once AR ZEEKREFTIERA iLoxo.

2016 |, [MESRBEE LED RBEZF U Siko A BETH MR HEL RKMAR. 2019 F | F
LN EFFERPHEAREE WESCO , HASRHHEAREE Stern B, 2020 £ , AMS WRK

FIEIRRBZE R 2Lk,

2019 £F | [fHET Current HEALEEFERR AIP, 2020 £ , EEHERERFED I Savant I8
BARBES

13 GE BREAML %%,
XS 2019 | i LED RREAR M S HEAXE IDEAL T &M,
RUSEA | 2019 & |, ZIBSRAA S Copper AILIL AT , FEHELITE o
Acuity 2019 | /WIS E K 25441 R WhiteOptics , ZEEITE 7 TLG AR ERNEMF
Brands & LocusLabso
nF SEXRAHRE, NEMBANZRERATI | NERABHELTE VS HELLELT FP,
Rz FHhERBETI HEAEERE  NEATRERNASETERA  RAEAXNBEL .

HHFR: LAt FEEHEENS, KWEFTEL

2.3 B W FE 58S xt Lk

E W LED M Bk NGB U441 LED MUA AR S, BN ZXEEHKX: OEM
AR I#. ODM & it#|i& % . OBM H £ W p il #. OEM K T B4 Rl % 4% B 5 K%
P BEYAR. REARS, I TAEPAARBUNMN, AFEAEE HHAERET
B E AR E. ODM it & B % i AR B A R, ODM J B Al & . &t
WAL N ERBRANALE. OBM B £ REHEFRE TR F L R4, LUEE
mHMHTTGHE, RBESREESHENERSE, BEEAERE, wEHRERERL
FH i A R AR A B &

KL 12

HEERE — N EH AR ERFE N



-Kf ik T A
GREAT WALL SECURITIES

B R AR

B R A Al o, ARMRER I R B E T BAAE 7 e, 2019 AN K 189.7 127G,
HAF—; HRNWRLIEIA 83.6 1270, MNP 53.16 12.j0. EEAE T E, HE &M

SRR R 5 = AR OE R KA G, 2019 4B
VHEAAE T i fe . B ACE AR A, 2020Q1 FE E ik
BE R, BAZRAAL, 2020Q1 &

BRI E FA R RS, ¥HEET 20%, T 2020Q1 #Fik 30%.
AR E FAERMKT 10%, TEHTHERM S LRIFAHER

HEFR T,
B, L. 5
HRNK.

B & % F 078, 2019 45 [H K B EA 41%, BR 3 BE 0 3.8%, 15 HIHE
TEH TR, BIEE B

& F 3%.
NI B AR ER L .

EE+ 5 % LED B WA W 2019 8 ik (1050)

200 189.73

180
160
140
120
100 83.55
80
60 °3.16 42.44

40 33.38 25.04

20
: 11

o @ §?® xﬁﬁ %@)
¥ % 2"

33.8%. [H ¥ FE

33.8%.

CEREANEE. BB IRESER KA

EE+ = £ 5% LED B A b BAIEE N (%)

Lr B R 2 K 36. 6%, AMRFRH
MEKH L

LHA K 31%, ﬁlf-ﬁ

45%
40%
35%
30%
25%
20% \__/—
15%
10%
5%
0%

2016 2017 2018 2019

o [ L PR ] e ] S R B o R R R
— Ly I e (3 A R = = MR

2020Q1

HHAH: wind, AFLE, KMt iEEAES

EEZN+ = £ LED BV E A EEIR (%)

35%

30%
o X/
20%

15%
10%
5%

0%

2016 2017 2018 2019
B e 5 L B A
e 111 5 e 81 37 ] e = AR O

2020Q1

—

FHFIE: wind, LFLE, KU FT 5 PP

EEER+ 5 =% LED BASWHLEAEENR (%)

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

0%

2018 2019 2020Q1

o [ L PR ] e V] S BB e R R
— Ly B ] e (R T R = — MR

HHFR: wind, A FAE, KWEFFLI

HHFR: wind, LAGLAE, KW EFTTH

KIIE# 13
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E K#E4

GREAT WALL SECURITIES

B R AR

HE LED BT B A R Y KN B, REBRESHANATFESH. I
SRR FF D RE R, BTV R ER. BT H, ALH
PATAE A HAR T b3, KMxEeReT, FLETRY. MEERRAKX
MEFENESRY, RERATVEREAAZBHERB I EXRED. EEEE
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FEER(BR) 2018A 2019A 2020E 2021E 2022E EEMSFER 2018A 2019A 2020E 2021E 2022E
ElBA 5616.19 5316.20 472191 513691 6119.99  RKH#
Bl 4252.58 3600.86 3045.01 3281.59 3908.76 Bl AEK 11.5%  -53% -11.2% 88% 19.1%
HERA 299.98 384.46 42497 48287 612.00 Bl AR 121% -153% -15.4% 78% 19.1%
EERA 371.76 418.99 354.14 37499  428.40 BLFEER -48% 391% 17.% 8.6% 16.3%
HE#A 21633 216.67 188.88 205.48 244.80 AR R -63% 319% 17.3% 8.6%  16.4%
A -36.47  -1427  -28.24 -8.86 -6.75 AREER 41%  260%  20.0% 87% 15.5%
Hftulgas 3514 5278 3000 30.00 30.00  EFESD
BB 078  16.6] 10.00  10.00  10.00 EFI% 243% 32.3% 355% 36.1% 36.1%
ELFA 43301 602.50 70575 766.33  890.89 HEARE 7%  9.4%  127% 127%  12.3%
Bl X 19.83  -5.28 -5.28 -5.28 -5.28 ROE 10.6% 13.3% 14.6% 144% 149%
FAR@ 45284 59722 700.47 76105 885.61 ROIC 191%  262% 289% 33.4% 35.0%
R85 56.47  97.62 100.65 109.55 133.17  EEHE
DEBBORB 11.83 1525 18.48 1980  23.01 HERRELBA 5.3% 7.2% 9.0% 9.4%  10.0%
#FE 384.54 484.35 581.34  631.69  729.44 EERAELEA 6.6% 7.9% 7.5% 7.3% 7.0%
RERHEE (87) FRERE LKA 39%  41% 4.0% 4.0% 40%
BB 4436.03 4460.56 4378.01 5387.99 5930.14 M RAELBA 0.6% -03% -06% 02% 0.1%
HMHEE 1956.37 2152.97 2273.45 2752.76 3019.31 B W aEE LR 0.2% 2.8% 1.4% 1.3% 1.1%
BBREREBKRET 143057 1265.92 1129.13 1476.42 1627.77 FRSBYRIR B 12.5% 16.3%  14.4%  144% 150%
ESLIVEE 52.45 5283  40.68  61.05  60.15 R B e 2 3.97 3.94 3.94 3.94 3.94
= 91494 71134 663.90 818.19 947.15 EREARE 4.33 4.43 4.43 4.43 4.43
e 2166.94 1879.28 1888.66 1866.40 1838.77 RAR= A= 1.25 1.20 1.07 1.05 1.08
EER 1229.92 1314.96 1306.07 1293.85 1277.57 BRFERE 0.86 0.82 0.75 0.76 0.81
wERI 6602.97 6339.84 6266.67 725439 776891 e
HE R 2351.92 2104.33 1725.53 2340.19 2385.29 BENRE 43.4%  40.7%  34.4% 37.5%  34.9%
IR 9890  50.13  50.13  50.13  50.13 oyt 1.89 2.12 2.54 2.30 2.49
RIAS TR 174520 149572 124491 1708.64 1809.39 Byt 1.46 1.76 2.13 1.93 2.07
IR AR 51597 47570 42837 377.43 325.13  SBER(T)
KHER 319.37 239.33  192.00 141.06  88.76 EPS 0.26 0.33 0.40 0.44 0.50
AL 2867.89 2580.03 2153.90 2717.62 2710.42 SRR 2.45 2.57 2.80 3.08 3.42
&R 3735.08 3759.82 4112.78 4536.77 5058.50 SREEALR 0.26 0.47 0.35 0.57 0.43
B 1452.10 1452.10 1452.10 1452.10 1452.10 BREEUL/EPS 0.98 1.40 0.89 1.31 0.85
B 1784.25 2101.38 2377.46 2678.05 3032.20
DEBRR S 177.64 25.40 43.88 63.68 86.69 fhiE 2018A 2019A 2020E 2021E 2022E
AR R T 6602.97 6339.84  6266.67 725439  7768.91 PE 1722 13.67 11.39 10.48 9.08
nERER (B7) PEG 5.07 5.31 0.87 0.58 0.62
ZEEHALR 457.25 90425 51500 829.77 621.75 PB 1.86 1.77 1.63 1.48 1.33
HPEERARDS 11698 146.18 -162.77  84.01 -230.51 EV/EBITDA 9.89 7.00 6.09 5.1 4.16
BRAEHASR -291.25 -286.44 -11558 -80.88 -78.94 EV/SALES 0.97 0.91 0.99 0.81 0.63
HARARZE 19419 149.45 677 2486  -30.24 EV/IC 1.31 1.12 1.02 0.84 0.72
RUEEZ AR S17.64 -467.49 -278.95 -269.58 -276.27 ROIC/WACC 1.90 2.61 2.87 3.29 3.42
BALREAL 153.23 15535 120.47  479.32  266.54 REP 0.69 0.43 0.35 0.24 0.21
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