i 7S

CENTURY SECURITIES

Uk 77 BF Je 4R

—FEA S, $X 5 56 BE

2020 8208 A 31 H

—— BB (002792. SZ) 2020 EHFHR SV

PREIVER: 1B (%HF)

SHHVD: BEERE
Pk $5 5 : $1030520080001
W5 0755-83199535

W44 : |iaozl@csco. com. cn

8 R BE R BT EW LT A
(RS

1B F @R ERE: RERKHN,
i 56 LG (2020-07-08)

i F 38R (002792. S87) 5 7 2K 300 bk & I

550 ——BFEH — i R300
45%
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o &% & T T
ARE &3 Wind it
EAL () 76.28
AAATFIE (fT) 39.28
ERLAR (A7) 337.84
RAEALA (B R 173.96
B¥mEE (a7n) 64. 46
H—AA BT (%) 31.08
F—KIEAHR Ak

55 R E S JE B ) e e B kK

P ANT -

—EF VS EHKE. 2020H1 N LB 7.53 1L (-
6.57%), VaEAAE 2717 77 T (-46.8%), A=dE)aH 4]
1481 77 7. (=61.4%), H ¥ Q2 B AR )3 £ 4 A1 R 38 3% o
B A 25.1%%-21.9%, AArk Q1 (BIKEb: -40.3%, V384
FLE R P —48.2%) W LR HTK A

BOEEBAE N ST M. HRFAS I ELL A
40%, 2020H1 & F3gshm o &, F8aa b o T, s
S| E A EAL 2. 22 1L, BRI T4 36.8%, FaL bt
TrEE 29 4%, HAlE NS FEABA T 5.31 1C, FlEK
16. 8%,
BRERRBESAABA LS HRER, LERFLFERRE
Koo 2020H1 2N )38 13 R & B AT IR H M1k 478 00 b vk 80. 7%,
R E MBI 6. 0712, BT 12.5%, 22 $HEEHH
W iEiR . KRB LS E g B 14%, AR E I, 06 1,
Rl K 27.3%, RLEMEHh, HEHF o
FARRACEEAN B B N5 KA 2020 SFRL AT
X, m&E. mMSERARF (BHEit 159 A), BRPKRE
RS 445 T4y, BN SRR A4S 1.32%, REALA A 2020,
2021, 2022 =444 4 A48k 2019 438 K 4K T 100%.
160%. 220%, Frit—F AR N8 EH, KN a) L,

hH “HERB” R, M) 2020-2022 4 EPS 5 A1 4 0. 46
/10 /M NA T, 3T BFES A 49 15/21 45/20 4&.
F BN FIEREHMIM, 556 L&, B8 WHE TR,
R BIMRFEAMM. 56 IR AMM. KEFANK
B N 8] AR LR B o

b RUELEoN 2019A 2020E 2021E 2022E
gLl (A7) 1638 1843 3363 4032
NN EE 29. 5% 12.5% 82.5% 19.9%
Jag Al (a7 ) 25 157 373 384

)3 # 4 A Rt —-43.2% 521.9% 137. 6% 3.1%
ERAE= 25.7% 26. 9% 31.7% 27.2%
ESAES 1.9% 9. 7% 12. 4% 10. 6%
EPS (L) 0.07 0.46 1.10 1.14
PE (4%) 306 49 21 20




2020 %£ 9 H

Figure 1 il FilE WM AFL (EFE)

L hE7S

CENTURY SECURITIES
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FHRR: wind, B LZAERTF AT

Figure 3 @ Fi@REMEREFAFL (2FF)

TR wind, HLZIEKTHT

Figure 4 i@ FBEF NERN (EFER)
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KA R wind, BZIEFT R
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FH KR wind, #LLIEHRFFRHT
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Figure 7 il FiB AL @At XN 8 B @b % &K
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TR R Wind, #LZIERTF AT
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1. XEBER
AV 56 A ok R MO e T (RAR TR 3 R RS«

Figure 9 56 X & HLAEN H

2020E 2021E 2022E 2023E 2024E 2025E

56 HsE ¥ %% (738) 670
L4 bk 2% 8% 18% 22% 20% 18% 12% 100%
BARE bt 2% 9. 7% 28% 50% 70% 88% 100% -
#3& 56 Ak (F k) 13 55 123 147 134 121 80 670
R it 56 Asbd (F3b) 13 65 178 335 469 590 670 -
R &AL B 0 -10% -15% -10% -5% -
AsE R &M (L/£) 1325 6000 6000 5400 4590 4131 3924 -
56 A R&HE (FEH) 39 165 368 442 402 362 241 2019
E A 56 X &M (fLL) 5 99 221 239 185 149 95 992
£ 56 R &AL (L) 10 198 441 478 369 299 189 1985
4G ZEH AR R EM B E R
2014 2015 2016
4G HsE B & (77 58) 85 177 263 328 372 544 -
R shit B 16% 33% 48% 60% 68% 100% -
EES- 1594 16% 17% 16% 12% 8% 32% 100%
REH[M (/&) 1962 1951 1680 1416 1132 1325 -
WAEE F 1AL -0. 5% -13.9%  -15.7%  -20.1% 17. 0% -

FH R TAZI, BLLILRFFRPT

(1) BN KABL:
M+t 2020-2022 SF, /N S BARF N HER 5 A 0 12. 5%, 82. 5%, 19.9%. £°A
A 41 DB AR T

A ob R & ARIE 5G XS BTN, T ) sk R &k 4 2020-2022 =FF
HC R EE3E K 4 %1% . 10%, 100%. 20%.

IR B ARIE 56 23k B M, FA A 8] 43R B 4 2020-2022 =55 UK F)
Le3E K H A 10%. 100%. 20%.

T8 50 B S B LS ] K S T K -3 - [IERZ RS DN AN R T
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HABAZ F AT H O F A, Fit 20202022 ZFBALR LI K A A -
25%. 20%. 15%.

PR R & NS R X & LS IF4E BAF, it 2020-2022 =SB AL R bIE K
DA A 20%. 25%. 30%.

Figure 10 A 3TN (4. BH L)

2017A 2018A 2019A 2020E 2021E 2022E

Kook R & 1201 824 1144 1258 2516 3019
Rt 27.9% -31. 4% 38.7% 10% 100% 20%
SRS+ 127 123 160 177 353 424
Rt -38. 5% -2.8% 30. 3% 10% 100% 20%
Bk KA 62.0 68 105 126 157 205
Rt 48.1% 9.9% 54.1% 20% 25% 30%
kiEfE 99 181 202 252 303 348
Rt - 82.5% 11.3% 25% 20% 15%

R EBERL 14 20 6 7 8 8

Rt - 38. 8% -67.9% 10. 0% 10. 0% 10. 0%
Ak % 32 15 21 23 25 27
Rt 1.5% -52.8% 38. 0% 10% 10% 10%

Al 1535 1232 1638 1843 3362 4032

B 26. 0% -19. 8% 33. 0% 12.5% 82. 5% 19. 9%

TAT R A SN HIERE AT

(2) £AF48%
A 8) 424 £. 4 & 2020/2021/2022 52 %1 4 26.9%. 31. 7%. 27. 2%,

EsERXREZ LS

24 4G AN 5 R EEA T AHEN, Wt 56 HALA EK AT BE, 2020
F, 0 F 56 # =% A, A FEF RS E 30%. L5 A & S 2 # R K,
SEFmA], BAE L TREAY Mt 2021, 2022 BHF 55K 35%. 30%.

HMB A5
INB MBS RE&— R A TALER, AT ERELSEFHRGT

FHALH, it 2020-2022 = 5F1 R 10%. 15%. 12%.

T8 50 B S B LS ] K S T K -4 - [IERZ RS DN AN R T
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2020 4£9 A M!Em"
R K&k 5:
OB OR R &R 6 EIRA, A EER BT EF, 2020-2022 =S5 H
20%. 22%. 18%.

KBS
K& #7 S04 T 8) BB AT b 4 £ A B A B B4, 43 2020-2022
ZF5H K 25%. 28%. 25%

Figure 11 N a &£ A &

2017A 2018A 2019A 2020E 2021E 2022E

Hooh R & 34.7% 34. 0% 27.8% 30. 0% 35. 0% 30. 0%
HHI7 55 A -3.3% 4. 6% 10. 4% 10. 0% 15. 0% 12. 0%
PR R &, 8. 9% 7. 0% 8. 0% 20. 0% 22.0% 18. 0%
HiBAZT 28. 5% 23.5% 24.9% 25. 0% 28. 0% 25.0%
12 &ABE R R 36. 4% 25.8% 25.8% 25. 8% 25. 8% 25.8%
HAb W % 29.1% 41.2% 46. 0% 45. 0% 45. 0% 45. 0%
L ERE S 30. 0% 28. 0% 25. 6% 26.9% 31.7% 27.2%

TR NSNS HIERA AT

(3) Hgia) % F484
#5401 4 % 2020-2022 HHIH 14. 6%, 16%, 14.5%, FARH T F o
T:

Figure 12 /&) 278 % &

2017A 2018A 2019A 2020E 2021E 2022E
HERE 7. 8% 9. 1% 8. 2% 4. 9% 5. 4% 4. 8%
EERE 13.5% 8. 1% 6. 8% 4. 6% 4.8% 4. 6%
R e & - 9. 1% 8. 2% 6. 0% 6. 5% 6. 5%
%55 % -1.2% -2.3% -2. 4% -0. 8% -0. 6% -1.4%
A 3 & 20. 2% 24. 0% 20. 8% 14. 6% 16. 0% 14. 5%

FA kR : wind, ®LIERF AT

2. BAANRIZFTIER

RIBBAL S tE, &AVFAM 2020-2022 5/ 8] 52 AAG T LA N5 5] A 18. 43,
33.62, 40.321C7L; FIMEGEFFEAFES A H: 1.57, 3.73, 3.841L;
49 EPS - HH: 0.46 . 1.10 T, 1.14 L. 35 PE % 49/21/20 45, #
BN B EIE RAHIR, %4 56 K, fHWHIPR.
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1. Bz AR
I B FESMMON B B b 2 30%—40%, & B SR IEARTAA, #omishidfz itk
ik, A BN BRI B R,

2, 56 R A HH

NE K&, HMES FBE AT A, 556 2R EMK. & 56 ZiXM
BARBIAI, #5350 1843 1878 B Ao iR & A B 0 4850 BAR &R W 8] e 44
ER: L EIEACK

3. KEF RMAA 8] FARE LR BRI

NERTEKE PAEREILE S, EREPRWRBRIN, &N FARNE
ABIH, Frasxtn s e MNER— AL A,

i85 5% 0 DR U T I 4 4k -6 - i AR T R i
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| |

M1 AEE (B L)

RS 2017A 2018A 2019A 2020E 2021E 2022E
FBRKAN (BF L) 1535. 3 1264.9 1638.0 1842.7 3363.0 4032. 2
B B B A 1075.0 912.9 1217.0 1347.0 2296.9 2935.5
& B4 R A 11.8 9.2 11.6 13.1 23.9 28.6
=R g 119.7 115.6 135.0 90.0 180.0 195.0
EE% R 208.0 101.9 111.0 85.0 160. 0 185.0
w49 A -18.0 -29. 4 -40.0 -15.3 -19. 4 -57.4
= BALAR & 32.7 11.2 39.2 35.0 35.0 35.0
LEFEES i E - 8.8 2.4 3.9 0.0 0.0 0.0
NRMEE AR H 0.0 -0. 1 0.3 0.0 0.0 0.0
HAez B Hi 5 22.1 -78. 4 -120.4 -90.0 -200.0 -220.0
BLA)HE (BH L) 137.1 67.4 48.0 197.9 486.7 490. 6
Ho: FMAEZ T H 0.0 -3.6 -3.4 0.0 0.0 0.0
FIHAER (FHL) 137.1 63.8 44.6 197.9 486.7 490. 6
B P iFAL 24.0 13.0 13.9 19.7 68.0 63.6
#AHE (BF L) 113.1 50.8 30.7 178.2 418.7 427.0
B R FR B 2.5 6.4 5.5 21.4 46.1 42.7
Va BENEREEAE (FHF L) 110.5 44. 4 25.2 156.8 372.6 384. 3

FR R : Wind, B LZAIERF AT

& 2 W e E A7

2017A 2018A
ey
EFES 29.98% 27.83% 25. 7% 26.9% 31.7% 27.2%
=R/ BN 20. 2% 14. 9% 12. 6% 8. 7% 9. 5% 8. 0%
EBIT/ 4K & da N 5.81% —-0.02% =0.71% 9.31% 13.29% 10. 74%
EBITDA/ 4K & AN 8. 81% 4.12% 3.12% 13.77% 15. 74% 12.76%
AR %A F 7. 4% 4. 0% 1.9% 9.7% 12. 4% 10. 6%
% HAE
ROE 5. 04% 1.15% 0.72% 7.42% 14.98% 13. 38%
ROA 3. 14% -0.01% —-0. 39% 5.51% 17.04% 14.20%
ROIC 6.31% 1. 06% —0. 05% 16.47% 39.20% 99.99%
HEE
HERANIEKER 26. 0% -17. 6% 29. 5% 12.5% 82. 5% 19.9%
EBIT ¥ K& -62. 1% -100. 3% —3686. 4% 1566. 6% 160. 6% -3.1%
EBITDA 35 K % —49. 8% -61. 5% -1.9% 396. 4% 108. 5% -2.8%
FAEE KR —45. 9% -55. 0% -39. 5% 479. 8% 134. 9% 2. 0%
BEAEKE 14. 2% —4. 4% 10. 2% 3. 9% -15. 8% 16. 3%
ARSI KE 3.1% 1.7% 0. 8% 8. 0% 17. 6% 15. 5%
4550 B U R O % 9 -7 - i AR AT A
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BEFERAEKE -63. 7% 49.1% -25. 0% 41.2% -93. 5% 19.9%
A LEH
R RE 30. 48% 26.03% 32.38% 29. 48% 29. 48% 29. 48%
BHFAR/EF~ 30.07% 39. 61% 31.57% 33.94% 18.51% 14. 42%
W &5/ % AR 0. 00% 2.26% 2.26% 2.26% 2.26% 2.26%
AALE 2.67 3.01 2.49 2. 81 2.38 2.34
R LE 2.17 2.40 2.04 2.26 2.02 1.97
R A FAT 46.95% 50. 42% 64.21% 0. 00% 0. 00% 0. 00%
Wi g AE 53. 05% 49.58% 35. 79% 100. 00% 100. 00% 100. 00%
REEERKE
BT R R 0.54 0.47 0.55 0.59 1.28 1.32
Bl 5T = A 4% % 6. 31 3.10 3.82 5.34 13. 69 27.55
RSk 3% ) 4 & 2.1 1.80 1.94 2.06 1.95 1.98
AW AR 2.84 2.49 2.97 2.99 2.96 2.80
FH R Wind, B LZIERH 5P

T 45 0 BRI 13 SC i T 7R B % B B K -8 - EZE = LN SN AL A



4 =
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S BT FS B

ARG FE LA R AN IR, oL, 200 AR, BRAIEHR 5 AR F A0 F1(E B3R
HATFEMIE, WG ITIZEEE TA NN IR, R il Wi ot 7 A NIRRT W R, SR A AR =77
KRB ANFMIEMBIAEE, A5, WS SAMS i) R AT B SO A BB AR R .

UESFHIE TR AT TS S PR R A NIE LW 55 70 A T B T7 3% ATk BB AT . B Hr 5505 ST s e i 46
&, EMER UL EAE BB iEFERIRYE . Rrb A B .

BT
IR TR AR ERRI:
e RATEURRS 12 A, B BKBRIAIR TR | SR A ER R 12 A, LSS ST T
'R 300 HRCOMCBK DV IENE, BEVEARBLIVPAERRADN: | IR 300 HEECMKBR I A, OV AL R A
L A: XTI 300 S ECHN 20%D) L N—
W R ADEHIR 300 FEEKIE AT 10%~20% 2 [8]; f$j€: fﬁf)\jfz - izgs{;mfio;j 0: I
o bk HTRHR 300 SRECHRMEAT-10%~10%:2 ), . Hﬁffym;ﬁg%”wﬁ?lMZE
5 L ARFPER 300 FERLERIE 10%LL I EENR ¢ FHXFUFIR 300 FEHUERIE 10%LL |
U Sl

HHLCUESF A PR TUE A W 4 b FHESR W B B A ittt R SRR B Ik 55 B A%

AAETFIE TR S A BT ZIES R A BR DR A F (LR TIAR “Anw] ") BB, AN F) A2 RS A R 5 TR
HOE s AR PHE BERETBATION AT FE M O ATF SR, (HAR 2 B0 LA 2 e A S B A AR
TRIE, BACRIEASR S T & (05 B BCE WA RS K e AR BB AR, HARE PIE R I A 242
SRASR T RATI BOAE S WERIANTN, W] REAERE S 21

ANFEJIRARE NERI S AT, (EARE T AR WALBES S, FEA 00t PR IE 25 K S2 1 A e A . A
0 TR A B AN AN BSOS A N BB 2, AT NS N [ A A5 08 R SR F B AT AR08 U, T AN B PAAS iR
5 UGS A W B ORI A0 75 A R 5 o A ) R i DO s P A 5 B JE P 2 9T 51 A PR AR A L3 ) 45 S A
AT AR BERBA LR W] BE 2 R 1R T I SR 2 2 7] B A AT RIE SR S~ IR HEAT A 5 38 AT REJYIR L 20 ] i it B
R AL BEARAT AL 55 55

ARG BV ZAESF A IR TR A F AT, AN T AR ORE —UIRCR] . BRAES A P51 R, S WAR S A
MBI B R A A7l . REA XA LT, ARFHAAN NG LHEME B KRB AR T It
P& ipel. WA, SCMEMMRICA A A B AR A sl Rk Bk, HmFAeimAr=q
B JRENH Ay IS, AR AR ST A RS S WA RERBUNERE, A F
AEABAE TR TUE

T 55 WA D] 1523 J B L B R G 9T 2K -9 - [IERZ RS DN AN R T



