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WANLIAN SECURITIES

IEHRTARBE|HFEeLE

AN A& T2l sy, 485 LR ERR
— e R 44 (600497) HitRE

¥R (%)

HH#A: 2020 403 A 31 H

FAoF:

N B RA20195F ERE. RAEMA, N8 FIELAN164.031L T,
Bl b T 1413, 44%; EIL)3E4A10A7. 77100, R g K24, 78%; *F 2 EPS
#0.150/8%, RlIR&H-F; $MIedE B3 B4 A087. 651, RIHLTF M
20. 34%,

BFE A

& UHERIHERK, BHNK TSI rhlsr: REHMA, 23558
4% S50 147 vk, BlHLIEKT7.02%; H b, BREL F 2R
K3.44%, 5427 ERIIEK25. 63%. 454t Sk E & 450, 277 vk,
Bl b3E K8.81%; b, HAHLLME SR LI KS 13%, B4 EE
[B] tb 3% K 28. 52%, 20195, 4EM4& & AL, ARIPEWIind# 4%, 2019
F, AN F T 417, 0%42150 4%, % 3L Boh, N SJ195 2 A fk
A BT E, fs5AntE 2 509 255 5 R T 9. 9%420. 33%.

o HFRARKKIAR, FHABNRANAR: 201955, N4 ERAER L
¥ 7m0. 07pct £0. 45%. & 32 % AF A B b T 150, 02pct £6. 39%, W4
% AR R LT 40. 09pct £3. 12%. AKX F AWK B FH, Rk
221.75%, BB TRERTTETT. 505 KT REASF AERF
A S iR A T AR o

o NV FEERIBER, AETRETEK: 20195 88 = b4 7~
d420k, B E AR A 26949, 01%, b AR A Z 36934, 09%,
BATHMAF, EHNRILLTIE18. 6% HIMT, FINAEF
191, 553. 407 7, R K20.22%. 84 7~ b 722 SR, AiE
WARZE T IE K, 8RBT A 4 & R IR IR SER X, i
AR ALk T IEAY 15 R B AR 09 B AR K e T AR ASE S

o ZAMMERFEB: KMAIT20-225F 2 8] )73 &4 1044 %] R 7. 03
e, 7.534CTA=8. 611C 7., EPSH % #0. 14, 0.154=0. 17T/f%, *F
R EAAL A3, 51 TLRIPEY A #25. 41, 23. 724020. 7645, 4 “3%
H7 R

o RMRE: 7 LEHEARRMI, £25 ZHEEMERET %,

2019A 2020E 2021E 2022E

BN (L) 164. 03 161. 01 163. 63 174.17
K e E (%) -13. 44% -1.84% 1. 63% 6. 44%

V2 &% A8 (e ) 7.77 7.03 7.53 8. 61
3K b E (%) 24. 78% —9.50% 7.11% 14. 29%
RO H () 0.15 0.14 0.15 0.17
&% (12) 28. 69 25. 41 23.72 20.76

HKAER B : WIND, 7 BRiEHFHF 5T

E-9E &

e HEeek

JNa] Rk

KA/ L mREEERARDA
MR 8] /52. 74%

SRENERIA/ L

B (BARD) 5,091.29

RBARE B 4,309. 90

W GO 3.50

B (L) 178. 20

FBARTE (O 150. 85

ANRE AR P 2R 300 354k A

e YR e 1R300

AR KRB : WIND, 7 BEE K 5T
H A& B 3: 2020 5 03 A 30 H

XA R

75 BRAE F AT 50 B 201811122\ 8] 4R &3
_AAA

77 BRAE F AT 5B 20180322/ 8] & iRk 2
_AAA BRARsk (600497) SRR

77 BEAE F B BT 20190830 % 47 b F 4
IR 5 3F_AAA

DHTI ERSE
HOLIEH 45 $0270518060001

W15 01056508508

L wangsm@w| zq. com. cn
TR BEHRR

W, 15 01056508505

B - xiazr@wlzq. com. cn
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Ll e

Z12A318 2019A
RAF~ 3,030.79
ik 857. 67
B R A 180. 14
Ve 1,836.83
AT 156.16
ERAF & 28,341.99
KRR AL 192. 49
B % 5% 11,021.78
EEIAR 4,256.72
PRk e 11,573. 64
H AR 1,297.37
=8 31,372.78
R R 10, 105. 73
s 4,586.26
B AT BAIE 1,892.96
HAb B 7B 3, 626.50
deiRsh K B 3,549. 64
K 2, 635. 40
KA H 0. 00
HAbAER S 5 B 914.23
f it 13, 655. 36
&S 5,091.29
AR 8,176.19
Rl &1 6,735. 31
V3 B ) IR A 14,911.50
VLA G 2, 805. 91
At A R RS 31,372.78
ALRETE

Z12A318 2019A
BEEHALR 2,543.19
A F) 760. 82
Y8 RE4E 1,354. 49
TEFEEHN -239.72
re 667. 61
BEEHALER -1,182. 65
AL -1,262. 67
BHEHN 9.14
A 70. 88
ERXEHAER -1,962. 54
BAT R -1,081.07
it Ak T 0.00
BEA AR T 0. 00
H b -881. 48
BN £ k] -603. 02
AL RR 1,412.84
CREHHPh 0.00
A AAFHR 809.82

HAHRI: Wind, TIRIERTFAE AT

2020E
3,372.92
1,078. 49
190. 79
1,890.52
213.13
35,912. 09
192. 49
13,717.78
7,624.82
13,079. 64
1,297.37
39, 285. 01
9,816.43
4,144.83
2,054. 40
3,617.20
11,049. 64
2,635. 40
7,500. 00
914.23
20, 866. 06
5,091. 29
8,176:19
7,451 61
15, 627. 81
2,791. 15
39,285. 02

2020E

6, 000. 95
703. 29
4,380. 00
66. 28
851.38
-7, 854.00
-6, 566. 00
-1, 253. 00
-35.00
2,073.87
-4, 688. 00
7,500. 00
0.00
-738.13
220.82
857. 67

0.00
1,078. 49

¥3: BAA

2021E 2022E
2,589.29 4,040.42
297.16 1,672.04
193.90 206. 39
1,885.27 1,947.08
212.96 214.91
42,019.09 46,867.52
192. 49 192. 49
14,962.78 15, 476. 21
12,324.82 16,924.82
13,241.64 12,976. 64
1,297.37 1,297.37
44, 608. 38 50, 907. 94
10, 402. 34 10, 859. 05
4,731.10 5,095.38
2,048.70 2,115.87
3,622.54 3,647.80
15, 049. 64 20, 049.64
2,635.40 2,635. 40
11,500. 00 16,500.00
914,23 914.23
25,451.98 30, 908. 68
5,091.29 5,091.29
8,176:19 . 8,176.19
8,204.88 9, 065. 81
16,381.07 17,242.01
2,775.33 2,757.25
44, 608. 38 50, 907. 94
$¥: AHA
2021E 2022E
6,279.61 6,863.10
753.27 860.93
4,600.00 4,780.00
-35.79 14.03
962.12 1,208.13
-6,704.00 -6,174.00
-5,690.00 -5,531.00
—965. 00 -585. 00
-49.00 -58. 00
—-356. 94 685.79
-3,508.00 -3,226.00
4,000.00 5,000.00
0.00 0.00
-848.94 -1,088. 21
-781.33 1,374.89
1,078.49 297.16
0.00 0.00
297.16 1,672.04

#38 &
Z12A318
L2 N
ELI3 %N

B A4 B e
HE A

g4 00
™% 5% A
R R

W= BALAR K
NAMEE I
B F KA
R R
ERIZIN N
B b
AIHER

P i3AL

e S AR

VM RE S
12 & A 8] % A1
EBITDA

EPS (L)
TR IR
£12A318
AR

ERI2 ON

2 A0

V3 B T 8] % A1
FARES
ERAUES

A E

ROE

ROIC

(= 8V
= R E

% Rk g
AR

% F
BRERS
B R HE
KLU K ] 4
B E
HRAaE ()
FROKHE
HEREEAER
FERAR
FEZi e 3

P/E

P/B

EV/EBITDA

¥4li: BH A
2019A 2020E 2021E 2022E
16,403.34 16,100.87 16,363.31 17,417.24
13,462.98 13,031.71 12,995.56 13,421.64
146. 52 222.19 232.36 247.32
73.56 67. 62 73. 63 76. 64
987.54 434.72 445.08 470. 27
511.19 767.72 865. 85 1,110.98
60. 11 53.13 55. 64 60. 96
-131.06 580. 00 650. 00 830. 00
-0. 40 -65. 00 —-69.00 -78.00
19.25 30.00 20.00 20.00
1,157.74 1,048.77 1,116.19 1,261. 44
37. 69 40. 00 40. 00 40.00
133.70 140. 00 140. 00 140. 00
1,061.74 948.77 1,016.19 1,161. 44
300. 91 260. 25 278.74 318.58
760. 82 688. 52 737.45 842. 86
-16.32 -14.77 -15.82 -18.08
777.14 703. 29 753.27 860. 93
2,901.08  6,091.49 6,511.04  7,090.42
0.15 0.14 0.15 0.17
2019A 2020E 2021E 2022E
-13. 44% -1.84% 1.63% 6. 44%
-16.79% -9.41% 6. 43% 13.01%
24.78% -9.50% 7.11% 14.29%
17.93% 19. 06% 20. 58% 22.94%
4.74% 4.37% 4. 60% 4.94%
5.21% 4.50% 4. 60% 4.99%
4. 40% 4.78% 4.54% 4.98%
43.53% 53.11% 57.06% 60. 71%
77.07% 113.29% 132. 86% 154. 55%
0.30 0.34 0.25 0.37
0.1 0.14 0.06 0.19
0.52 0.46 0.39 0.36
176.12 176.12 176.12 176.12
6.89 6.89 6.89 6.89
0.15 0.14 0.15 0.17
0.50 1.18 1.23 1.35
2.93 3.07 3.22 3.39
28. 69 25.41 23.72 20.76
1.50 1.14 1.09 1.04
10.98 5.62 6.09 6.15

7 BRAE I A BT www. wlzg. cn
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TR BT IFR

BT R AKROANA RAT R AG S AR K A FKME10%6 A L ;

Bl K. AR6AMNA RAT LA AR KA FKME810% £-10% Z 4] ;
BT R : AROANA NAT AR A03T K A2 0@10% A L.
K& e

FEN: KROANA AN AR K & FKI@15% XA L ;

WH: KER6MNA RS K& KPa5% £15%;

ME: AKR6MNHA RS st K&K —5% £5%;

Fdi: Kk6ANA RS AR KB Ra5% A L,

A ¢ P IR30045 K

RAVERARELE, RREHERT ZHA KRR 693 B K E R EARE. AR AR AT IRBARR, A THTY
AR E B BT H FEARF £ HIERG I A TAAANRIRFL, i S AT HF LS AR L E 255
R E, BFFHEAEERRSE, ARBULE T EGN EEE 8, T REAURE R T IR R &8,

JERPATIF AR

AANEA P BIER LA T OGIER T E AR FAE I EMAIERSMHIT, AHRGRLE R, i, EWNk
BRI E, KRS FWRABIET AANFTF RS AAREH, ~H, CHRAE KRS LKREEE
TSR B i B 3R 8] Ak B AT S K a9 A,

R EK

AR AL T BRAE R AT A [ 8] O T RAR “ANE7) 9E PR Ao s a2 BEKAME ARE RALL
AEF

ANGR—RBHZBIEFRBL, HFHAT. BT EEMERENE LA L5 0LEARESRIER NS, AN LA
¥ EGEE R F T AIER R E ML H A EFEFTHILT, A8 RAXEIA TR FH RS PRI G
B) BT KAT B9IEF Sk T AT Sy, 1L 7T A6 N ik sk N 8] $R 48 R 4 BURE BT ARAT . W 5 15) 3k R 069 & 8% R 5o
A& A AT RANARIE AT A AR A AR T, AN 8) 3 AR T 5 B A AT 2R A ) A A AT AR . A 3R
EFAE B RIR T L ATTA TR, A 8] 3 S AT 8 89/ M B T R M AT AR . IR F 0913 & R PT R A
89 & NI T AP R AR FR K 32 69 B AR o B RALAT A K099 FIEA R TR BERF D RIEAZTHRRGH @
RO KAKIEH A Ao

RIRE QA A A BT H, REH @ T TAETIA Fe NA TR AT KBk, ZH. PIE. REA5] R,
ABETHETwE A, PR RERY, 522G RFAE R AN S BFME 0, R H R, HN ) EGi6 7
A

75 BRAE IR ARAT A PR 8] AR AT

L HAHR YL KIEI528F R ELE KA
AT BRE P2 ZH AL 28 FFEERF O
Y| AW R R KiE 2007 5 & H S

M RARKIIAR 1 THEER 5
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