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HIERR: wind & EIERH XA

aKH R

CEH Ay LB RIFT &, AR K Ak aR
%) 2020.08. 07

CEFRIE  INE S Ak LGS K)
2020. 07. 16

CZFRRE Ay (300661.SZ): M A +9h3E ALH IR
B, B A AKATFTH) 2020.03. 31

WL R GH A B S Rt Ak

EHRBEA: AAEEKIE) LG AL &

X FR R A (300661) N BB
eFATL NG EAE SR

2020.10. 15/4k % (4#)

F4: 10 A 14 B A8 KA 2020 FAT=F R LML, WT=F
BRI EAAE1.86 - 2.16 1L, Fl Hb3E K 55% — 80%.

1 LEFEhRER, EFERABAHELHGH. NATFH
At 52 A E A4 A)E 1.86-2.16 12T, R 3K 55% - 80%.
N B) H =& B T R A A E4 A1 0.92 - 1.07 1L, B b3g
K 55% - 80%), 3RIbiE 25.52% - 45.77%), ABE %55 B AR
B3 K, FADPE KR E AN S BRIRIB RS, S
= ¥,

2. TR FAKG, TG/ /T H. AEAEME /T,
N B R AR L IR R AL R, AR R E A
XTI, 2019 F, NEWREEESL L ET TWS FHA L
wERE, BN mEkFEANELY, K, OPPO, VIVO
EHBeT) W, MEH S SO R L fR % TEHAR,
B R FAERETE S RN NS G A RK ST
# BB RAH,

KRBT, BEER. BEMEHITLEARE, FofER
REp R LE3e K N ERE LT EEASREL S =
BPERE . B AR SRS, Mk, BAHK, Tk
B T3 REL RN kT ERGRK TN, K A@megfae
XN BA R N RN FEECREEETE, EF
BE® %, £FRLEFBRGEAEY, NS
WAL W32 T AR F FE T SR, TG KA P H4E,

B A moM . KAt A S 2020-22 F N 5 B A
11.46/15.40/20.07 1z T, V2 /& L7 2 &) fL & 4 A TE 5 A A
2.86/3.95/5.06 12 7T, 48 “HEH” iF4%,

ReRT: 1) F Wit HWHARRTA; 2) &0 Lt
BEARBIH; 3) BEHRTATA.

B A :
$/BH 2019 2020E 2021E 2022E
ERBIEON 792. 49 1145. 55 1540. 19 2007. 33
+/-) ) 38. 45 44.55 34. 45 30. 33
AL 176. 03 286. 01 395. 11 506. 12
+/-) ) 69.76 62. 48 38.14 28. 09
EPS (1) 1.13 1.84 2.54 3.26
P/E 228.79 140. 31 101.57 79.29

AR R wind 7 EGEFRHF BT

IR THIE 1 R AENE
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M A3 HRA L ¥l BAL
TAAE 2019 2020E 2021 202E AMA 2019  2020E  2021E 2022
R 1129.07  1458.10  1915.74  2511.19 ZF kBN 792.49  1145.55  1540.19  2007.33

ne 255. 43 523. 46 868.44  1329.36 FAMm A 420. 97 603. 04 815.53  1070. 64
MK 83.78 81.69 109. 84 143.15  ZLALe R Hthe 5.03 7.27 9.77 12.73
Hw mdkEk 2.11 2.31 3. 11 4.06 EHLWA 55. 02 68.73 77. 01 100. 37
AT K 2 1.55 2.22 3.01 3.95 ek 32. 31 45.82 61. 61 70. 26
B 174. 05 196. 84 266. 21 349.48 W4 A -5.29 -11. 68 -20. 88 -32.97
H Ak 612.15 651.56 665.13 681.20 I FBAEAI K -20. 43 0.00 0. 00 0.00

|37 Kk 264. 40 316. 86 364.70 407.74  NAMMEZ A IE 0. 00 0. 00 0.00 0. 00
K 131. 46 176. 89 222.32 267.75 @ BHEFKE 45.43 45.43 45.43 45. 43
R 37.57 46.86 50. 89 49. 67 ZF A 188. 87 306.74  423.77 542. 85
PR W 44.56 42. 31 40. 68 39.51  BaASMEA 0.08 0. 00 0. 00 0. 00
H ik 50. 81 50. 81 50. 81 50.81 ZsI 0. 00 0. 00 0.00 0. 00

¥ = %t 1393.47  1774.96  2280.44  2918.93 #|id@.E5 188. 95 306. 82 423. 85 542.93

A R A 227.28 325.04 438. 57 575.00  FTi3#t 14.22 23.09 31.90 40. 87
43 H 4% 3 0. 00 0.00 0.00 0.00 4 #|:4 174.73 283.72 391.95 502. 06
REAT K2 131.78 129.13 174. 64 229.26 Y E LA -1.30 -2.29 -3.16 -4.05
H A 95. 49 195. 91 263.94 345. 74 V3 BB 8] 4 A 176.03 286. 01 395. 11 506. 12

RS R A 45.36 45.36 45.36 45.36 EBITDA 164. 72 251. 04 363. 51 475. 30
KAt 2 0.00 0. 00 0.00 0.00 EPS (=) 1.13 1.84 2.54 3.26
A 45.36 45.36 45. 36 45. 36
v HRF S 5.39 3.10 -0. 06 -4.11 mkfeh
R 103. 62 155. 43 155. 43 155.43  ZakbfaN 0.38 0.45 0.34 0.30

F A NAR 547. 84 496. 03 496. 03 496.03 &AL AH 0.70 0. 62 0.38 0.28
& 475.95 761.97  1157.08  1663.19 V3 /&% 8] % 44 0.70 0. 62 0.38 0.28

V3 BN ER A 1115.44  1401.45  1796.56  2302.68 3 AIfE A
R A A I AR AR S 1393.47  1774.96  2280.44  2918.93 £ A& 0. 47 0. 47 0.47 0.47
kS 0.22 0.25 0.26 0.25

AemER 009 0NE  2ME  207E  aee 016 020 02 02

BEEHLER 144. 52 288. 62 365. 57 481.50 ROIC 0.18 0. 31 0.45 0.59
A E 174.73 283.72 391.95 502. 06 #&fife A
18 e 4K 16.86 13. 64 18.27 23.07  FFafpE 0.20 0.21 0.21 0.21
W %5 A 0.08 0.00 0.00 0.00 % Afk® 0. 00 0. 00 0.00 0. 00
FERRE -45. 43 -45. 43 -45. 43 -45.43  RHLE 4.97 4. 49 4,37 4.37
ER e ] -17.98 36.77 0.87 1.89 #EALE 4.20 3.88 3.76 3.76
g2} 16.26 -0.08 -0.08 -0.08 Bizfe s

BXEHALR -98. 95 -20. 59 -20. 59 -20.59 EH SRR 0. 65 0.72 0.76 0.77
T A X -52. 04 -20. 59 -20. 59 -20.59 Rk R F 13.83 13.85 16.08 15.87
K HR A 0.00 0.00 0.00 0.00 AR E 4 & 8. 67 8.78 10. 14 9.94
H A -46. 91 0.00 0.00 0.00 EpEAg4% (L)

EFREHAER -17.18 0.00 0. 00 0.00 AMikE 1.13 1.84 2.54 3.26
43 H 0 3 0. 00 0.00 0.00 0.00 HRuZTIEL 0.93 1.39 1.76 2.32
K4 3K 0.00 0.00 0.00 0.00 HMH%K~ 7.15 6.74 8. 65 11.08
38 L3 Ao 11.09 0.00 0.00 0.00 f&{rb$

A NARIE Hpa 0. 00 0.54 0.54 0.54 P/E 228.79 140. 31 101. 57 79.29
B -28.28 -0.54 -0.54 -0.54 P/B 36. 11 38.28 29.86 23.30
A% Y I R 28.39 268. 03 344. 98 460.91  EV/EBITDA 160. 86 146. 51 100. 23 75. 69
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MRIBETHIE 2 ARENE



D RERs

ZFRPEA (300661) — 8] F 4 &R 2

2-#7 JF 75 B

YEH BA P iR A LA T 09 IE AT B POL AL, FRIEARE TR A 03 AEA1E B35k A N TF S RME, o754
B FAER R LI, KRS FWEAEETEHZWARLNE, HRBE, BNANIE, Z0RSAETH TR ERY
o5 o B SCAR AT BT 35 RAGIE K R K AT A GG RN R AT IT R AL S0 AT TN L 2E ATy ik RAT L IR ER AT A 89 45k,
1248 B VA _EAZ B Ao dr r ok B By TR M . 4k B,

Ly oL

T IR A RN 8] QAT AR “ARNE]" ) AEIERRTF LT, RREREARANIEFERN. ARERE
AR FEF TR ILT AR, FHIRARERE &R AR, BRI &,

AREGIE ERR T O AT TA, AN MZFRE LA EMME, THEMRT S TAFAEMIRIE, AIRE PR TA
T AR ML B e AN 8 T A A RRE S B a9 R, AR, AN T A5 AREFRITH. &L AIEN R —E IR
o A S TARIE AR S Ao 45 ERBARIRSE. B, Ao 3t KRS LT ARKE B ey FH THESR, #&
TH L BT R IEA R PR

BEAEATHAT, ABRE T 6912 & RPTE KOG E LA M SRITET AT N BEMFRLT, A5, AN R IXK
F RFEAM AL H — R FEF), RERTH 0 TR E, SR A B E F AR S 69447 A 257 5] BT R
RAEAT AL, BT HHL0E2E, EHBEBEGEMILTRRE RN, KNSR IREABFEMMEL KL,

A S A R B TR 5 B EAE A M3 — AR S AR, TR KRR Z A 69145 &R sh. Bk, A F R EE, EXEHF
TG OLT, AR ) B BT B R IRAUMY T R A AR A AR P AR B 49 0 5] BT K AT Y IE A BB AT IE R B S, LTRSS
XN SR RF F RBBERT AT MERP R E LT S FMEIR S BFEFTHHELT, ANHEF, SRR
RR LT et KRS PR 2 69N S 09 E F

THHE N, BT EER, BFF TR ARENERE R T ERNE—SAF B L, FREINARBETARK A TayH)
W o

AR RRAAL R KN B Ay, R2H@iFT, MM Fa A NATIF AEAT R KEMR. L4, KERII Ao 4afEiF RN 5]
Bl &EstiTal A, AlRe), SAAFGCENER, FEWAHAHR “HEERF R, LRESARELITEMA SRS
LA M A s

2B IR B A BLA
FRENMEF . AT IT I AR 8] IR A 20% A R Ak
IR T A RIS S RN A 10% A Ly akia
b AT U A R N ) AR AR —1 0% 1 0% 18] K ;
RAF: TR TN A RN E) BN AT 10% A LAy kg .

GRIZ:& e P RE
Mt DATIFIN AR F AT LK ILFR T 7 K30048 55
Pk HATIRHUR A R AT ALK AL PR 30048 S ;
BAF S ATIT TR AR FSFAT b R I35 TP R 30045 Ko
Ly 3 L& el L3

Hpb: AW AR EINKBTTI4 EETHANKAA RS K TARE X RSH KE4013 KIS TRE T 5% = #2005
5 77 EAE A KB 8# (100037) 3605 #7 L H IR KB 364 5 3% Ak 4R4T X .201(418000) 447 IR k /7 244% (410015)
(200120)
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