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SOUTHWEST SECURITIES

PCB & %5 v M=, 20H1 k47 B tb+60%-70%

BRE & A

© FH:N 8 KA 2020 FFFF LG L, a8 3% FE T X 6.07 120-6.45
L, BEF R4 60%-70%.

O ZETHRARAREE, ERALFEARKRL, N —FRLRFEYw, FL
AR, FHEAWARY, SR LGEMEH, MEBARFEARETE, —FR%
ATk A, AIA A @ist, NAERAESAKKE, A%, 9kt
NIEFH RS

® PCB k4T RARALXEHEK, 2R27ER2ofstbHiEk, L5
THEFUR, TET 56 HARHE XM PCB & Lt F KR4, NAEFIT
¥4 tAe, 2020 4 EF 5\ 5] PCB ik 454 &4 10 3E 5G iZ 4, HAVAAM
% 5G #iti#t—F ik, PCB mIHFEARAMAITLAE T RFH, F&KL
ERHBRA LHEGEE, KMAIFA S PCBRE K, I, @ardiE A
BEFRHH, NARBETHEL, RfHL AP 0B 5%, WAL
FAEBRBR R, BATEARE CFE A RS, BSNREGEMAR SR, Wt
8] 1 Bhuk 545 b g K,

o FRITERHAN, FHRLBFEADERFHSHA S EAKMR LT, DI E
Wk TT @, FRHEEGC FMAHF KILEHIEE KABER, BN EBLATEATR
R XN B ERAT AT, WO, REE B R BTRATDE, B EMRR
AEFAME, FRR. ARFRBELETHTAELRGRAIEFY, TFF
B ik EAT. KAVNA, Bk T A& b gk, BTS2 T4
B EeE EAEE, ah 8 R L HiT,

o ZAMAMEZFEN. MAEBARFA R ENITLLE L%, LR G, F
RITERHGERN, NATEFLGAPHEFR. BTHERZ ARG
£, UEAMHELBEFL G LOTM, KRN LEATA G LR, Wit
2020-2022 & ek HHH 12.6 L. 16.41LT. 20514, A PE 34,
26 214, % “BH” T4,

o REeRFT: RIFRaTHE P Heied, HARRERAAY, faHEFERSE,
¥ & T 5 BT

FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 9563 12877 16892 21121

ELR -13.30% 34.66% 31.18% 25.03%
I3 BB 8 A (B L) 642 1255 1636 2046

Wk E -62.63% 95.46% 30.30% 25.09%
Rk E EPS (L) 0.60 1.18 1.53 1.92
%% I A % ROE 6.78% 14.46% 16.03% 16.89%
PE 66 34 26 21
PB 4.64 4.50 3.88 3.30

R7EX: Wind, & hiE R

5 i 1A SRS

T AR EF
kiS5 S1250520030001
#7%: 021-58352138

W8 : nzy@swsc.com.cn

GCRELE

— Kot

YHA300
27%

16% |
4% L
-8%

-19%

-31% . . . . . .
19/7  19/9 19/11 20/1 20/3 20/5 20/7

B A(ILIL) 10.67
WA A BE(fLRR) 9.93
52 B MR Hr X 1] (L) 24.93-45.45
B E(fe ) 421.28
EHE(LL) 188.58
R T () 7.85

XA R

1. k&b (002008): %% %0 Q1 1k
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2. k&% (002008): hatit, 4L
%384 5T (2020-03-24)
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: Bt is A
soumwesT secunries X &% % (002008) 2020 4 3Rk ML & it

XBERIK:

MBX 1: BRI &M, NHERIAFLLEZTHEFAHNERABESEK; KD
ERBIELLEHMOBAZ RO ZRAZAES, WA THEETHAELLEGEFTRE
G RARFHELA BT FTH LT GHERE KM, 44 2020 F LFFT TR, &
T B8 T k% &M 3 2020-21 FL AR AR 2020 FE A E, BIL N E)
2020/2021/2022 #3738 4L F) b3 1% 5 A 4 +30.0%/30.0%/25.0%; £A41E 7 &, % 5~ bk
MBEESEMHERBERRISIER A F, BiLA 5 2020/2021/2022 # 3k £ 4] F 5 5] A
37.0%/37.0%/38.0%

fBi% 2: PCB #3k, 2B ABCRaHFEERIAE, = KiETH 56 AssZiiHs
R, PCB & Kt #a, 3 F PCB ¥ A X&ITHZE, &4 2020 F L/ 35] PCB
438, &A1 LA 8] 2020-2021 Sl N3 iR K E A F, BIX A 8] 2020/2021/2022 Hhk
B LB b 383 4 %] A +80.0%/45.0%/30.0%; £ FE 7@, %5 5G iR PCB w L & &£
BRI, BAHE AR TIEEF K, Wit PCB Rk FamEMBFLEKRE, Rk F)
2020/2021/2022 #x 3 £.4) £ 55 4 40.0%/41.0%/41.0%.

fBI% 3: HAL Ik AR, AAMRIKX 2020/2021/2022 # 3k 2Ah 2019 F45-F; £41 %7
&, fRiX 2020/2021/2022 # 3k 4] F4xH 45.0%,

AT AR, KMNFNAA 5] 2020-2022 55 F N R A e T &
2 1: phFUARLEA R

¥45: o 2019A 2020E 2021E 2022E

76.4 99.3 129.1 161.4
AR B FHNEE RS b d -11.3% 30.0% 30.0% 25.0%
ESES 32.6% 37.0% 37.0% 38.0%
N 12.8 23.0 334 43.4
PCB % & LB &8 & pd -24.0% 80.0% 45.0% 30.0%
ERAE= 36.5% 40.0% 41.0% 41.0%
HEEN 6.4 6.4 6.4 6.4
H A % g -11.9% 0.0% 0.0% 0.0%
ESIES 45.6% 45.0% 45.0% 45.0%
N 95.6 128.8 168.9 211.2
&t b4 -13.3% 34.7% 31.2% 25.0%
ESIES 34.0% 37.9% 38.1% 38.8%

HKIEXE: Wind, HREER
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f&: M&5mAE#EIA

| #1% (F%4) | 2019A _2020E 2021 | 2022E]

ERI 2N 9562.63
TR A 6309.47
B Ak A2 R e 86.65
HERR 1001.79
EREA 1584.19
w455 R 58.84
P BALB K -127.06
HFME 1.90
NAREEHHE 18.38
HHZERE 0.00
B A 669.68
A ERA 20.77
GREFS i 690.44
FRA3HL 74.65
%A1 615.79
VAR FRAR S -26.43
BN S A 642.22

3 Ak (8770 | 2019A] _2020E | 2021E | 2022E]

Vil 3427.14
R e LAY 2T 4308.67
B 2532.27
H AR T 829.88
K BT 353.89
PP 3 520.14
BRI 3628.16
MR AR LS 1447.54
HAvAE R T~ 845.68
¥ = &t 17893.38
ESR RN 1222.93
R AT Far FRAL IR 4854.42
KA 3 288.06
A R 2449.84
A4 8815.24
M A 1067.07
FAMAR 841.79
R 2 & 6759.67
B AEN AR AR 8830.29
VR & 38 247.84
BAARSAH 9078.13
Akl AR EAT  17893.38

| thfe A7 | 2019A _ 2020E | 2021E | 2022E]

EBITDA 988.66
PE 66
PB 4.64
PS 4.41
EV/EBITDA 40.45
B8 E 0.00%

12877.24
7992.12
115.51
1349.03
1867.20
29.00
0.00
45.65
0.00
0.00
1570.03
-28.75
1541.28
130.82
1410.46
155.15
1255.31

7251.21
1299.52
3308.77
209.71
353.89
0.00
3635.12
1331.65
827.19
18217.06
100.00
5605.16
288.06
2466.38
8459.60
1067.07
841.79
7935.61
9354.47
402.99
9757.46
18217.06

1926.46
34

4.50
3.27
18.96
0.19%

16892.29
10457.19
152.04
1769.65
2533.84
3.00

0.00
66.54
0.00

0.00
2043.11
-22.70
2020.41
182.56
1837.85
202.16
1635.69

6745.89
1712.17
4363.66
3040.61
353.89
0.00
3552.01
1215.76
808.69
21792.68
100.00
7388.13
288.06
2550.94
10327.12
1067.07
841.79
9441.54
10860.41
605.15
11465.56
21792.68

2463.60
26

3.88
2.49
15.03
0.31%

21121.14
12919.93
189.89
2323.33
3168.17
3.00
0.00
38.03
0.00
0.00
2554.86
-24.38
2530.47
231.52
2298.95
252.88
2046.07

8635.06
2118.85
5431.28
4013.02
353.89
0.00
3414.37
1099.87
790.19
25856.53
100.00
9225.16
288.06
2628.04
12241.26
1067.07
841.79
11338.37
12757.24
858.04
13615.27
25856.53

3029.89
21

3.30
1.99
11.60
0.35%

| R&iEk (EFA)_2019A 2020 2021 2022F]

4 A0
718 5 Rty
%55 R

= BALR K
BEFETALD
A4
BEEHASRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
EREDALRAEH
AAREHH

615.79
260.15
58.84
-127.06
580.22
735.48
2123.41
-1357.81
164.13
-1193.68
-1483.92
-3.06
58.15
0.00
-544.15
-1972.98
-1006.22

1410.46
327.43
29.00
0.00
3728.44
-74.15
5421.18
-200.00
565.80
365.80
-1122.93
0.00
0.00
-79.37
-760.60
-1962.90
3824.08

1837.85
417.49
3.00
0.00
-2435.41
-62.05
-239.12
-200.00
66.54
-133.46
0.00
0.00
0.00
-129.75
-3.00
-132.75
-505.33

2298.95
472.03
3.00
0.00
-535.07
-35.53
2203.38
-200.00
38.03
-161.97
0.00
0.00
0.00
-149.24
-3.00
-152.24
1889.18

34 4414 2019A 2020 __2021E 2022

RKRE A

AR NS K R
R NEEE
A K &
EBITDA 3k %
KA A

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A

s T LR S
HERRRBT FHIALIE LI
FARLEH

W AR HLE AR
Pk RS
b F
RLA) F AT F

-13.30%
-63.89%
-64.30%
-52.80%

34.02%
27.66%
6.44%
6.78%
3.44%
7.64%
10.34%

0.52
6.65
2.27
2.19
103.15%

49.27%
38.89%
1.75
1.35
0.00%

0.60
8.51
1.99
0.00

34.66%
134.45%
129.05%

94.86%

37.94%
25.20%
10.95%
14.46%

7.74%
21.39%
14.96%

0.71
6.65
5.42
2.58

46.44%
27.25%
2.01
1.46
6.32%

1.18
8.77
5.08
0.07

31.18%
30.13%
30.30%
27.88%

38.09%
25.49%
10.88%
16.03%

8.43%
28.99%
14.58%

0.84
6.39
17.73
2.62

47.39%
22.32%
2.02
1.46
7.93%

1.53
10.18
-0.22
0.12

25.03%
25.05%
25.09%
22.99%

38.83%
26.01%
10.88%
16.89%

8.89%
28.73%
14.35%

0.89
7.26
17.36
2.55

47.34%
18.83%
2.07
151
7.29%

1.92
11.96
2.06
0.14

HAEF£K: Wind, & FiER
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O o KMt (002008) 2020 4 AL A4 4 3%

S AT IR A

AREFZ L HATITEA F BIEK L p A4 T IR T F W PO A E M AIEFR S ATIR, RE PR A G RAEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KRG6AAN, AMLsaxtF & 300 543k EAT 10%5 20%Z 14
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K @ AT -20%5-10%2Z 18]

Fh: KR6AMAAAN, MAR PR 300 458K 18 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TEFY
B EIER A R 8] (AT AR “And”) BAFEIEREEEREERRZEGIERTFOLSFT

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ AN B R KRIEMAM T A HA RS TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

AREFPHELHYRBRTAFRA, AR LG EFAE, TEERTERTMEEMRIE. RAIRE TG
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, AN B TARIE AR E T2 43 BB AERITRS, BB, ANast K& AT41E 4 Té?ﬁi& il 4m B4 1 S R R 5
&,&\%ﬂéaﬁ%&mrﬁzﬁiﬁﬁo

ARERESFZR, THAEE RO KRR AR TR RHREIF AETELT, AREFHELFE
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
BT, Ao S HAR G & K8 TR AT AL A AR
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SOUTHWEST SECURITIES

K& ¥k (002008) 2020 5 F 4Rk 57 A4 & 3F

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
F| 3
Hopb: AL R K d AL 66 5 K JZ 1501-1502
BR%: 100045
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
F
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
¥R %% : 518040
% ) i AL 4R H A
X 3, # 4 B JE AL F R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
K75 B R E B 021-68413959 15821376156 zfyi@swsc.com.cn
L& LAY S AR 23 021-68415861 13166156063 ybz@swsc.com.cn
Z3EMm A AE 238 021-68415020 16621045018 wfy@swsc.com.cn
& AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
. KR SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
R = Wk AR AE 1239 15810809511 15810809511 gyl@swsc.com.cn
A HEAE S SR 0755-26671517 13480920685 wxj@swsc.com.cn
o % 4 25 BB E % 18500709330 18500709330 chl@swsc.com.cn
e 18 % K AiE 29 13642362601 13642362601 tl@swsc.com.cn
& (M) AHAE 238 15521010968 15521010968 chenxiao@swsc.com.cn
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