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SOUTHWEST SECURITIES

WG 23 MR GTREE S, 2FLGEKTH

BRE & A

o Ff: NEAA 2020 ¥R, EFFFEIEAN 8.7 L (47.7%), 13HEEFF
4 2.6 1L (+0.6%), 1=dFA Al 2.54 1 (+3.5%), V384 FiE A AT
& 0~10%%9 X 4] .

—EE MG REEK, BARIBRIRE. »FAA, QLQ2 £ F AN
# 1.77/6.93 12T, R4 Rk 5|4 -48.1%/+48.6%, Q1/Q2 % 5k )=
4 A A A 0.02/2.57 12, R 5] 4-97.6%/62.4%, Q2 M N Fa i A0 34
RAMIEK, b QL Ktek &, MBAE A A, EFFNaE4AF 029%, R
FeAR A 1.6pp, W 3 F A3+ 57.7%, Bl rb4R A+ 1.5pp, ARk A, 45 % A % 39.6%
(+1.7pp), &% AE 9.2% (+0.4pp), AAKH AE 9.8% (+1pp), M4 %
f-0.9% (-1.5pp), M %% A T £ 28 T2 KGR FHALF AR ok
BAENTFRAITRERT RN T A ERLF AN LMANE I, EFFFH5FH £
A 29.9%, HEHBLEKZHKF,

WEHAe 23 MK E G TR EFFE, TH. Hib. AR _BEHF AL
GHMBE, LXFUBREIMNELRE 312 7 & (+245%), HMAH4EERE
200 77 &, WHIMAHR 612, tbEF R K 10-15%, # 5 5| 5% &l 5 15 4 fo
ZEHEGHREGALY, M ERESGLF, 258246007 &; 23 M £ R
HEFFREK 1687 X, H4EH 407 X, TR 7500 7, MAERENSY
W IE, it 2 FHER P EH 2007 . —£H4E 17157 (-50.6%),
N AR FMN 8759 7 (-62.2%), KA TR D) St A A ME R
AR FZ R b M E R R, THER S, RN EFF Hib, AR
AN 0.9~1 12, Ti% 30%~35%. T 4k 4 B 4F va ik & F= 23 Al
PR & aik ok e L B R R L R 3

A SRR H T NMERI. 13 M RGBT THRAFEF, Mt 2021 F
MAEFRET, NAEARZF R Fa T, AFARIERBES
(AR min) TRl RXREERE, T TFFRS; KERH. IPV,
ACYW135 #EE K A 4K B LA 2HF RS, RKEAH, EVIL, ki
MAAEWIRE . ARGHARFEMEHR, NahEXMES R,

BAFMEZEZN. ZEINREF I3HMER G RIZRBEHHE, Mt
2020-2022 F )3 £4#)iE 554 8.8, 15.4, 22914, st EPS 1.31. 2.29,
340 T, @ PE # 145, 83, 56 1%, #4# “FEN” P,

o RERF: RELEFH. RORGHERAAM., FREERAAN.

ARATIFE 2019A 2020E 2021E 2022E
gL (FH L) 1943.33 2642.60 4429.26 6362.99

HKE -3.65% 35.98% 67.61% 43.66%
Va2 &N 8 AN (A7) 574.51 879.70 1540.45 2287.08

HKE 31.86% 53.12% 75.11% 48.47%
HROlL#E EPS (L) 0.85 131 2.29 3.40
%3 5l s % ROE 20.86% 13.53% 19.58% 23.22%
PE 222 145 83 56
PB 46.36 19.63 16.23 12.97

R7EXM: Wind, & hiE R
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kiS5 S1250520030002
w7%5: 021-68416017

R duxy@swsc.com.cn
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19/7 19/9 19/11 20/1 20/3 20/5 2017

B A(ILIL) 6.72
#B A BR(ILAR) 3.64
52 & AR K i) (L) 57.8-201.69
B E(f ) 1,276.86
EF (L) 74.37
HRF () 9.62

1. E& 44 (300601): Q2 L4k £ %%
K, EFEEMEHEO R
(2020-07-13)

2. B & A4 (300601): ZIF I A5 5%
KAEY, wIGE R b R K R o
(2020-04-28)

3. BEA44 (300601): LyA2THHM,
K & KTH  (2019-10-10)
4. % A4h (300601): AL, T
FEHPKLFHEK  (2019-08-03)
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H AR T
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B f A A
MR AR LS
H AR R T
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FaHAH K

A A TR E R
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A R AR
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FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

1943.33
163.67
10.31
784.57
170.78
5.40
-1.18
6.99
0.00
0.00
657.82
5.63
663.45
88.94
574.51
0.00
574.51

505.22
1070.62
228.76
23.59
0.00
0.05
1367.23
365.19
391.74
3952.41
1.00
185.86
195.02
816.30
1198.17
645.22
1117.60
1077.25
2754.23
0.00
2754.23
3952.41

747.51
222.25
46.36
65.70
163.15
0.00%

2642.60
187.99
14.43
977.76
224.62
8.52
0.00
7.00
0.00
50.00
1022.01
0.90
1022.91
143.21
879.70
0.00
879.70

4096.81
1330.66
260.24
32.08
0.00
0.05
1326.51
335.60
383.12
7765.07
0.00
217.10
195.02
848.92
1261.04
672.49
4075.33
1842.05
6504.03
0.00
6504.03
7765.07

1109.47
145.15
19.63
48.32
111.30
0.09%

4429.26
257.19
23.92
1594.53
376.49
0.88
0.00
7.00
0.00
50.00
1790.32
0.90
1791.22
250.77
1540.45
0.00
1540.45

4857.35
2255.06
357.96
53.78
0.00
0.05
1285.79
306.00
374.50
9490.49
0.00
314.48
195.02
1112.44
1621.94
672.49
4075.33
3206.56
7868.54
0.00
7868.54
9490.49

1870.14
82.89
16.23
28.83
65.62

0.14%

6362.99
325.63
34.39
2227.05
540.85
-2.73
0.00
7.00
0.00
50.00
2658.49
0.90
2659.39
37231
2287.08
0.00
2287.08

6151.44
3264.72
453.75
77.26
0.00
0.05
1245.07
276.40
365.89
11834.57
0.00
418.92
195.02
1373.10
1987.04
672.49
4075.33
5185.55
9847.53
0.00
9847.53
11834.57

2734.70
55.83
12.97
20.07
44.40

0.24%

ALAER (BHL)
A0
I8 S5 R4
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2019A
574.51
84.29
5.40
-1.18
-388.45
231.13
505.70
-166.67
-213.03
-379.70
1.00
-60.00
500.29
0.00
-668.03
-226.74
-100.73

2020E

879.70
78.94
8.52
0.00
-178.70
-4.44
784.02
0.00
7.00
7.00
-1.00
0.00
2985.00
-114.90
-68.52
2800.57
3591.59

1540.45
78.94
0.88
0.00
-682.04
-7.88
930.36
0.00
7.00
7.00
0.00
0.00
0.00
-175.94
-0.88
-176.82
760.54

2287.08
78.94
-2.73
0.00
-763.83
-6.99
1592.46
0.00
7.00
7.00
0.00
0.00
0.00
-308.09
2.73
-305.36
1294.10

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3 ¥ %
KA A

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
S MK 2K B 4% %
BREAHER
HERRRET SR AL LA
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

-3.65%
36.69%
31.86%
33.88%

91.58%
49.44%
29.56%
20.86%
14.54%
28.29%
38.47%

0.53
2.67
2.04
0.77
92.07%

30.32%
16.36%
2.10
1.84
0.00%

0.85
4.10
0.75
0.00

35.98%
55.36%
53.12%
48.42%

92.89%
45.82%
33.29%
13.53%
11.33%
35.71%
41.98%

0.45
2.99
2.26
0.76

16.24%
15.46%
6.13
5.85
13.06%

131
9.67
117
0.17

67.61%
75.18%
75.11%
68.56%

94.19%
44.52%
34.78%
19.58%
16.23%
51.95%
42.22%

0.51
5.25
2.54
0.83

17.09%
12.02%
5.81
5.54
11.42%

2.29
11.70
1.38
0.26

43.66%
48.49%
48.47%
46.23%

94.88%
43.46%
35.94%
23.22%
19.33%
60.04%
42.98%

0.60
7.92
2.37
0.80

16.79%
9.81%
6.00
5.72
13.47%

3.40
14.64
2.37
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

25
B EIER A RN 8] CAT R AR “Ana") LA F BiEREBE 2L R 2R GIERITEm L F T4,
Ao al 5AEE A AP RTRE A, 5 ARE T AT RIMEF GIER T A I EN R KT SORIRIRH], #2K

ERIAL SR -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 &AM e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 89 M AS . AR I TTMNT
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

ARERBELAZZR, FHAEE RN K IERF RELBZTAIRG ZAHREIF. BETHLT, AREFOE 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 S Bk R AT HAE R ARE A AR @A — e RN AR AAEAT R T

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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B R4 (300601) 2020 4548 &if

5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E] 3

Whk: LT HIKK FH il 66 52 & A E 1501-1502
W% . 100045

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
Wi 4% : 518040

7 & IE AU 4E R A
X 3, A B JE AL F A R A

FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
KT R B R E B 021-68413959 15821376156 zfyi@swsc.com.cn
L& LAY S AR 23 021-68415861 13166156063 ybz@swsc.com.cn
X3k AR 23 021-68415020 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
e & Wk HE%ZE 15810809511 15810809511 gyl@swsc.com.cn
A HEAE S SR 0755-26671517 13480920685 wxj@swsc.com.cn
ML F SRAE Y 15012585122 15012585122 linzw@swsc.com.cn
JR 823 & BN %1 18500709330 18500709330 chi@swsc.com.cn
18R i nE 13642362601 13642362601 tl@swsc.com.cn

wE ) R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn
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