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SOUTHWEST SECURITIES

W 4 90~100%, T HE LA EFHEA

BRE & A

o FEf: NEAT 2020 FEFF LG L, M3 E4F)E 21.95~23.11 12
7, B3 90~100%, Q2 52 A3 #4414 11.94~14.10 12 To

VKR ARTHA, BAERHKNBEAN. TRFH b REEETET R,
#Eim Bk, 2020 EFSF VA ¥4 423 TIkg(YOY+14%), VE ¥4 66 T
Ikg(YOY+52%), VH 34 256 7T/kg(YOY+367%), & A& ¥AH 2.26 77 ./
st (YOY+23%), Q1 &Sk dbsih —=irE, Q2 dkbi LI ATH & sk
Mo BB, Q2 34 Ahak 4t Lk, 3Rk VA+26%. VE +36%. VH+9%.
R ABR+1I9%, NN EEFRRAS X H

VA, VE H4FAHAAFHEFR, = FTHITHETE K0, —FHFEK
®AFZFRNBEMENTFR, A EAENR, ZFEFBTHREAZ
WEEF . AIFTHHAHEIFH VA, VE BMHFLEFA, VA5 ®, ik
RKERER, 2R VARPETHEKRS, 6 488, EMXBARAEHZALMH
TMEFE=F ¥ DSM 45 VA 42| 650 T/kg, B A #E A &
B, FELAT VA T I9E K, Mk B4, VE 7 &, DSM #
LesFEZ )G VE 25Kk 4 R, VE h#Aadm b a. »38 VA i 1
ok, VE R 4 Bk, B KBHHTALF NS AE PR,

& d KA R F S

PHIT . Ak

kiS5 S1250518100002
#3%5: 010-57631191

WR%4: ylin@swsc.com.cn

AT FER L
kiS5 S1250517070002
%1% : 0755-23614278

Wr 4 hjw@swsc.com.cn

DATIT: A
kiS5 S1250519080005
%1% : 021-58351839

WR48: zfc@swsc.com.cn

BRAEAA: B

#7%5: 010-58251919
WREH . Xuec@swsc.com.cn
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o HMEAFTHRLGEHS, N ZAIT—IFEHE, VCH¥EZ4 3 Fvk, 4
B Q10 ~RE¥ E 500wk, BAIIANR NI AWM EABE T2 BHERER L,
AEERRNGNCREABELESBMARREE, WASLHEAIIERET
BRATIR, TIATET LR AESE, 10 TobF ABRBPHEE~, BaTER | 1w |
BRNAS BN S RIRA T, A& ISF40 1.98 77 ok EFK E 2.16 BT | 49 |
wh, AR B AR, LB T ARMAF I, o

50%

38%

27%

19/6 19/8 19/10 19/12 20/2 20/4  20/6

o ZAFMEZFEIN, it 3] 2020-2022 9254 F)E 5 A 43.14 1
. 49.89 ¢, 53.87 1, % & PE 4 %] 14, 12, 11 4&. VA, VE & #|
PARIE A, BABR. BAITEANIR B SHT, WA LEEE, ALK
RRBAKRZR K, fH ENT FL

PVt &

B A (TLRE) 21.49
SE L n
o ARARF: WA UESRATI: BAFNH KGR, i ) e
zbi/ﬁm . 2019A 2020E 2021E 2022E ::?jgz B ggg:g
FLBEN (FF L) 7620.98 11042.12 12458.62 13400.44 FIA () 8.27
Y -12.23% 44.89% 12.83% 7.56%
I3 BB 8 A (B L) 2168.62 4314.56 4989.54 5387.48
Wk E -29.56% 98.95% 15.64% 7.98%
Rl E EPS (L) 1.01 2.01 2.32 2.51 1. # 425 (002001): 4 4 % & LA @ @A,
%% ol % ROE 12.88% 20.80% 20.07% 18.42% N E) G kiR (2020-04-28)
PE 28 14 12 11 2. #FAamk (002001): —Z & L LEARTAA,
PB 3.54 2.88 2.40 2.04 A F AR MIIT LT A

HIEFH: Wind, & d#irF (2020-04-13)
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B f A A
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VR & 38
BAARSAH
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| thfe A7 | 2019A _ 2020E | 2021E | 2022E]

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

7620.98
4017.68
96.88
232.08
375.18
159.11
-17.10
177.13
-0.94
0.00
2566.70
1.99
2568.69
392.14
2176.55
7.94
2168.62

3422.48
2102.05
2032.60
5013.49
280.96
0.00
13873.24
1314.41
462.29
28501.52
3234.74
2838.78
3897.54
1629.86
11600.92
2148.66
4527.82
10128.54
16848.12
52.48
16900.60
28501.52

3285.47
27.50
3.54
7.83
18.92
0.00%

11042.12
4480.69
138.03
262.80
1003.73
180.91
0.00
100.00
0.00
0.00
5075.96
0.00
5075.96
761.39
4314.56
0.00
4314.56

1270.46
3115.19
2269.76
6435.65
280.96
0.00
13348.54
1189.55
461.78
28371.88
0.00
2755.26
3897.54
980.74
7633.54
2148.66
4527.82
14009.38
20685.86
52.48
20738.34
28371.88

5971.95
13.82
2.88
5.40
10.12
0.73%

12458.62
5010.48
155.73
296.52
1139.96
85.88
0.00
100.00
0.00
0.00
5870.05
0.00
5870.05
880.51
4989.54
0.00
4989.54

5390.56
3432.52
2556.79
7081.63
280.96
0.00
12641.83
1064.68
461.28
32910.25
0.00
3160.90
3897.54
986.84
8045.28
2148.66
4527.82
18136.00
24812.49
52.48
24864.97
32910.25

6818.01
11.95
2.40
4.79
8.26
1.45%

13400.44
5431.15
167.51
318.93
1231.50
13.15
0.00
100.00
0.00
0.00
6338.21
0.00
6338.21
950.73
5387.48
0.00
5387.48

10089.32
3717.86
2763.27
7511.14
280.96
0.00
11860.68
939.81
460.77
37623.80
0.00
3480.04
3897.54
991.68
8369.26
2148.66
4527.82
22525.58
29202.06
52.48
29254.54

37623.80

7287.89
11.07
2.04
4.45
7.08
1.67%

| 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

2176.55
559.66
159.11
-17.10
1166.27
-1942.18
2102.32
-5644.16
1281.53
-4362.63
1342.01
3509.86
0.00
0.00
-1793.81
3058.06
813.87

4314.56
715.08
180.91

0.00
-2749.94
-100.71
2359.90
-65.00
100.00
35.00
-3234.74
0.00
0.00
-433.72
-878.46
-4546.93
-2152.02

4989.54
862.08
85.88
0.00
-822.13
-116.47
4998.90
-30.00
100.00
70.00
0.00
0.00
0.00
-862.91
-85.88
-948.79
4120.10

5387.48
936.53
13.15
0.00
-605.70
-91.65
5639.81
-30.00
100.00
70.00
0.00
0.00
0.00
-997.91
-13.15
-1011.05
4698.76

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/4K & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRBT FHIALIE LI
FARLEH
=R E

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

-12.23%
-29.29%
-29.75%
-20.10%

47.28%
10.06%
28.56%
12.88%

7.64%
12.78%
43.11%

0.30
1.16
4.66
2.29
96.27%

40.70%
61.48%
1.86
1.56
0.00%

1.01
7.84
0.98
0.00

44.89%
97.76%
98.23%
81.77%

59.42%
13.11%
39.07%
20.80%
15.21%
21.17%
54.08%

0.39
1.22
5.64
2.06

26.91%
51.06%
4.66
3.86
10.05%

2.01
9.63
1.10
0.20

12.83%
15.64%
15.64%
14.17%

59.78%
12.22%
40.05%
20.07%
15.16%
22.59%
54.73%

0.41
1.17
5.04
2.07

24.45%
48.45%
5.74
4.94
17.29%

2.32
11.55
2.33
0.40

7.56%
7.98%
7.98%
6.89%

59.47%
11.67%
40.20%
18.42%
14.32%
24.13%
54.39%

0.38
121
4.98
2.04

22.24%
46.57%
6.80
6.02
18.52%

251
13.59
2.62
0.46

HAEF£K: Wind, & FiER
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S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R

EN: AR 6AMARN, AMRAIt PR 300 45405k M £ 20% 4 £

HH: AR6AAR, A4 PR 300 58K T 10%5 20% 14
AR E S P Kk 6ANA R, AMRLAET PR 300 45k E A T-10% 5 10% 1]

B Ak 6AMAA, ARAR PR 300 453K @A T-20%5-10%Z 4]

Fl: KR6AMAAR, MAstFE 300 4555k M 4£-20% A T

BFRT: KR6AMAN, TLERDRE TP K 300 454 5% £
ATk R 4R AT : AR 6AMAN, T REIRERA TP K 300 454-5%5 5% 1]

BTRT: KR6AMARN, T LEAREHAKT 7 E 300 4545-5% A F

TEFY
B EE R A TR 8] QAT RAR “Ane8)”) AA ¢ EEREREZERRBRGIERRT ki T4,
Al AR g FPmE BN, 5ARE TN RBEF IER R G L FBEENZ RIERRREAH ., K
ERANEUE-RA

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LR TESE
B, ZERFERANGEF PHE LT H, AERZTAE, FROEEIK, ITHRAE R AL P OETIZ L, ANEG
LR RENALE] ., FERKEABRREZAREFOALRALAE P« AN RXEIM TSR RE TR
B 9N 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] A% R 4 BRUR A 34 AT M 4 FIF R 5o

ARAEFEEHRBT AT, A0SR EAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR B AMEMAL B e A 8] T KA ARE S B a9 P07, AR PTA8 0 IE R AR TTARI 09 o As . A A BTTIANTT
FeTsk, SERATRAEA B G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
A, BITH Y 84T RKIEA AR H R

ARERESZZM, TR EE R0 KIER RAACZTIR B HREF. BEMFLT, AMREFOHE LT
W3 A BITAEAT AN AR T B BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
&I AAT RIS, AN 8] Bk R AT H AR R A RS AR AR @i 8 — 10 e RS ARARAEAT R T A

AIRE A FRALA T AIERITR, KREPHEFT, EANMFPANARF AT KB LA LA 25| A
IER LA “HEIER”, LA ARERM RET AR REGFIR . WP AE 8 KRB FIBRA # A ARE
BTty , A S)FR B @ A8 TR TR AR
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SOUTHWEST SECURITIES

N E S EIR [ # A= & (002001)

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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