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SOUTHWEST SECURITIES

e GrE G -FARIE K, FRACRBIALR BY ) KK &

BRE & A

WG E L N8 KA 2020 F P 4R, LFFEAEIL 155 12T, Rk Kk 11.5%,
FILVEHAIE 245120, R KL 9%; fedk)a #4410 18.51CT, Rt
WK 62.8%. Q2 EEFEABITTSLT, RHEKLY 12%, FNIFES
A1 11.7 12T, R T4 16.3%; dedk 12 844104 7.9 12T, Fl 3 K £ 108%.
A £ 5 A

BARARETAE, EALSFRFEK, DITLRFSBAE: 1) EFFHLHE,
PRt K RE (&) FANN 101 1274, & & LA 65.3%, F 3K 13%.
2) E¥FFITUAE P L F5S (AF) NS4 T, &8 kNS 34.6%,
B 3K 9.1%, N BRBFIEH T8, G5 0RBREVRT L@ athit
GRS FRANE, BERRGS., PHMKA. HFEH. BTSSR, HERR
S, AP E S S AR E A B, 2020H1 28] 4 E A FE 29%,
Rtk AEF, LEFNEHER, WHFEH 14%, FILTH 3pp: L+ 4
£ & 125% (Fl-1.5pp), 2% F 1.27% (Fltk-1pp). 2020H1 3k % 1+
B# 61et, BEFRMRY 5101, TERRTMER YK, LEs:
ZHERZTHLLEF .

BAPHRY RE, B DL RIALE . 2020HL 2 &) A% T L ZIALE L4 7
Bz, A 687 LAt £4% T 1695.6 7 I E M. R, RRTHE oM,
Jo o T % = LR A 1670 77 B A RLAY © I 75 K. £ K& 69 K BURAN B 49 R
A A S, A S A A B4, BRI 8 dE S AT 85 A
FaBt RS, AT ELENE—FHA, RAN S ERME

FAE) FINRE SR, RPEANER. N3 EHRERT A RLELE
ZREHI, QNS ELEFTTFANKEELEF 2 Lt. RARETEZRE, R
FEUBHAKEE L 17.64%054%, A8 AEFA KL E b 82.36% 4. 5| A4
RAZALAE A KILA B 6G R SVERE, A5 B BELF K, TAKRALKEE b
G M, R AR RS, HFALTRKES AN, SAEE .

BAAM BT RN T B AP, KA 2020-2022 4 EPS 471
# 3.38 L. 3.69 . 3.96 T, M ETAEH 3445, 3145, 29 4&. » 3] ik
Wi KAER, KEEMRBHITLAL, HHNEFHZTARNERAGE, LA 5%
R K, BB, SMESFBAH], fH CENT TR,

0 REeRT: SR ERTLAM, THIBERXTETAM.
FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 29664.67 32640.97 36500.52 39930.02
ELR 9.80% 10.03% 11.82% 9.40%
I3 BB 8 A (B L) 4183.73 4323.94 4709.31 5052.62
Wk E 19.75% 3.35% 8.91% 7.29%
Rk E EPS (L) 3.28 3.38 3.69 3.96
%% I A % ROE 10.95% 10.97% 11.51% 11.89%
PE 35 34 31 29
PB 3.84 3.72 3.59 3.45

R7EX: Wind, & hiE R

% & iEFAT RS

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn
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RIERF: KRR

B A(ILIL) 12.77
B A BL(fChE) 6.02
52 & AR K i) (L) 74.43-116.15
EE(IL ) 1,463.90
B E (L) 515.56
HRF () 30.67

KRR

1. =& & 2h (000538): A48 K-F45, @
& g mAT 4T (2020-03-28)

2. =¥ 8 #5(000538) : 45 4 1k 57 38 K 5 42,
KK AL B 47 (2019-08-29)
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| #lM% (F%4) | 2019A 2020E| _2021E | 2022E]

ERR N 29664.67
B A 21191.36
B A AL R e 143.65
4R 4156.30
&34 R 957.46
w435 A -62.80
F P BAL K -200.98
BFMHE 1470.47
NANEE HHE 226.84
HAZEI % 0.00
& WA 4742.98
AR 2 F -16.79
18 %50 4726.19
AL 553.14
%4109 4173.05
TR A BE -10.68
V3B N SNAREFE 4183.73

F5 ik (F774) | 2019A]  2020E | 2021E | 2022E]

i 12994.21
R A AR AT E 475251
A 11746.86
HAHFEA T 15207.79
K R F 317.46
B S ey e 0.66
B &P At 1A 2978.96
AH R AT KA 571.69
H AR T 1087.91
# =% 49658.05
48 4% B 0.00
R A Ao AL 2T 8158.32
KHHE 3.60
HAe 5 By 3396.22
R4t 11558.14
i 1277.40
F RN 17420.06
RS & 19243.77
BEENARERE  37938.10
B FA S 161.81
BAERES A 38099.91
WA AR AST  49658.05
3 Gy e BG4

EBITDA 4857.65
PE 34.99
PB 3.84
PS 4.93
EV/EBITDA 25.62
M8 & 1.77%

32640.97
23515.14
199.58
4602.38
489.61
-110.80
0.00
800.00
226.84
0.00
4971.88
-10.09
4961.80
648.89
4312.90
-11.03
4323.94

15044.25
5122.33
13111.31
13916.01
317.46
0.66
2725.29
501.72
1083.37
51822.40
0.00
8942.57
3.60
3555.90
12502.08
1277.40
17420.06
20472.09
39169.55
150.78
39320.33
51822.40

5189.26
33.86
3.72
4.48
23.59
2.11%

36500.52
26479.04
212.69
4818.07
547.51
-135.82
0.00
600.00
226.84
0.00
5405.87
-10.80
5395.08
697.78
4697.29
-12.02
4709.31

15332.44
5788.98
14769.08
14518.44
317.46
0.66
2471.63
431.74
1078.83
54709.26
0.00
10127.82
3.60
3759.58
13891.00
1277.40
17420.06
21982.03
40679.49
138.76
40818.26
54709.26

5598.23
31.09
3.59
4.01
21.81
2.19%

39930.02
28912.77
223.39
5190.90
598.95
-145.54
0.00
400.00
226.84
0.00
5776.38
-11.97
5764.41
724.69
5039.73
-12.89
5052.62

15862.06
6329.35
16130.15
15053.75
317.46
0.66
2217.96
361.77
1074.29
57347.45
0.00
11043.55
3.60
3926.83
14973.98
1277.40
17420.06
23550.14
42247.60
125.87
42373.47
57347.45

___2019A _2020E|_2021E | 2022E]

5959.02
28.97
3.45
3.67
20.40
2.38%

| R&ihEk (B7L) 2019A _ 2020E 2021 2022E]

A8

I 5 R4
W% 5% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

4173.05
177.48
-62.80
-200.98
-4783.73
2801.73
2104.74
-676.33
14642.59
13966.26
0.00

1.10
16408.85
-2585.13
-23165.49
-9340.68
6737.08

4312.90
328.18
-110.80
0.00
560.42
-1085.81
4004.89
0.00
1026.84
1026.84
0.00
0.00
0.00
-3095.62
113.94
-2981.69
2050.04

4697.29
328.18
-135.82
0.00
-1545.25
-819.51
2524.90
0.00
826.84
826.84
0.00
0.00
0.00
-3199.37
135.82
-3063.55
288.19

5039.73
328.18
-145.54
0.00
-1359.94
-620.67
3241.76
0.00
626.84
626.84
0.00
0.00
0.00
-3484.51
145.54
-3338.97
529.62

34 4> 4l 2019A 2020 __2021E 2022

RKEEA
BN K E
5 b A
R ORE
EBITDA 3k %
HAS

ERXAES

=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Jx N\
BB RS
ERFRAHE
B~ R E
N AR B H
HRAEE
HERRRET PUEALIZ LA
FARLEH

# 7 RATE

i BARHL B R AR
AR
R E
RLA) F AT H

F R A
Bk A

Y e
HERBERLE
B R AL A)

9.80%
23.77%
26.85%
17.53%

28.56%
17.03%
14.07%
10.95%

8.40%
25.38%
16.38%

0.74
15.93
15.25

1.93

112.39%

23.28%
7.93%
4.65
3.43
61.79%

3.28
29.83
1.65
2.02

10.03%
4.83%
3.35%
6.83%

27.96%
15.26%
13.21%
10.97%

8.32%
22.79%
15.90%

0.64
17.35
15.61

1.87

24.12%
7.33%
4.47
3.23
71.59%

3.38
30.78
3.14
2.42

11.82%
8.73%
8.91%
7.88%

27.46%
14.33%
12.87%
11.51%

8.59%
24.05%
15.34%

0.69
22.42
15.89

1.89

25.39%
6.60%
4.22
2.98
67.94%

3.69
31.95
1.98
2.50

9.40%
6.85%
7.29%
6.44%

27.59%
14.14%
12.62%
11.89%

8.79%
23.94%
14.92%

0.71
29.05
15.59

1.86

26.11%
6.12%
4.10
2.86
68.96%

3.96
33.17
2.54
2.73

HAEF£K: Wind, & FiER
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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]

Bl AR 6AAN, AMNEAE I IE 300 455k i@ ££-20% 5-10%2 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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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E1 8
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3%, A B JE AL FH LT
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
IR A E 238 021-68415861 13166156063 ybz@swsc.com.cn
Z3EMm A AE 238 021-68415020 16621045018 wfy@swsc.com.cn
L5 A& AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
T e 18516516105 18516516105 jiangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
e 5 S gz 15810809511 15810809511 gyl@swsc.com.cn
A H XA E S8 % 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SR E BT 15012585122 15012585122 linzw@swsc.com.cn
3 % 3% B ELH 18500709330 18500709330 chi@swsc.com.cn
1B AR AE 238 13642362601 13642362601 tl@swsc.com.cn
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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