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SOUTHWEST SECURITIES

13 A K 2 6 v Ak 47 32 37 5L

BRE & A

B4 AN 2020 FEFR, ATZFFFIKLN 15.7 2T (+96.5%), U2
4 A 44107 (+261.8%), FedFyaA4 418 4.3 104 (+278.3%)

B3I KLEL R GA 23N R SBERBBH=FRE LG REHEK, »FHEA,
Q1/Q2/Q3 # & E I A4 A1 H 1.1/4.6/9.9 12 (-36.3%/+42.2%/+234.5%), #7
WISH M KL ABZE MR A TREG S 2HE MR AN KIEE K, Q1/Q2/Q3
3 2 g Ja 0% £ 5 A 4-0.18/0.8/3.7 127t (-145.2%/+77.6%/+955.5%), ik
Gi¥gik g Smik, NBAIRAE, M=FELAE 86.3% (+6.6pp), Wik #E
55.5% (-4.3pp), & T #F £ % M35 4.5pp £ 9.8%, HA=7% AEHAT
M, 2R R fomF R T ] EFEF BN KERA. R RZFTHA6% IJHBP
BER BT @Al s M ET KA 1.6 1L, A =FF FlIE5TTa R K38
o

TAE P RN, 2016 FUl kNS REBER DT BIIEA, LFRAF
TR BNAR T K, 2020 F 13 M KL 69 3R BLALE AR 2021 F =
HPV 7% ¥ 49 £, 2 8] = S8 & B3 Nk . RBEF AR EME L HFR, 1~9
ANEERBFR ISHITEESZHEMER 3317 X, 5LELERRELE 381
T EMBERFHE, MM ZFEMEN 110 T X, BEAZHEAALY,
23MAF R SAER HME L 213 7 L (-T%), BEEFFHRLEET KL A, AT
ZEEMENH2507 X, 2 FAHLEHZHEKHDbEAMNE K 216 7 £ (-13%),

EHEE&FE, HAZ MRNA BE&TF | B EK. /Ui HPV A% . WhiiARm
FHEMAEG . EWEVTL A Y ACYWII5 ZEalE & 3k S 4875 B bR A Ak,
E5X A mAENHA LKA E MRNAZ G BATR T | Hs K, £B A A
B2 % W Sk AT R R AR .

H R EFTRABFRLES . N AEMAITHS LTSI (H R) Hvite
FHA LT, Mt HRETHRZNNGFRE A Atz bt 5, AEFTREH,
R B A1 3851 A T 3% Bk A ) #R AT 8]k 4 89 B BRAL K

BAAMERFT RN FRE I3 ELELSZ G 23MIF LSRR IOKE,
A 2021 F 2 i HPV ¥ A 2 LW, st 2020-2022 F )3 &4 #)iH 5 5 A
9.4, 13.2, 17.11txn, R# & H R EF#EWH @, 2 EPS 0.61. 0.85.
111 T, %4 “FEN” P48,

o MERT: HAFRKERETRRAAMY., BHERNE, THmB K%,
FATIE R 2019A 2020E 2021E 2022E
FsAN (FF L) 1121.22 3146.65 4961.84 6403.02
R E 27.55% 180.65% 57.69% 29.05%
13 & BN 8 A A (87 ) 141.97 936.72 1315.11 1708.15
R E -86.43% 559.78% 40.39% 29.89%
HRIKE EPS (L) 0.09 0.61 0.85 1.11
%% Ik H % ROE 3.43% 17.20% 19.89% 21.06%
PE 623 94 67 52
PB 18.17 15.31 12.81 10.59

R7EXM: Wind, & hiE R
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AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

R duxy@swsc.com.cn

%35 : 021-68416017
Wi A8 zzg@swsc.com.cn
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P9 - &2

EIRAMLIR) 15.43
#IB A BR(ILAR) 14.84
52 & A K E () 25.65-91.8
EFAE(fL ) 884.09
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2019A __2020E

ER XN 1121.22  3146.65 4961.84  6403.02 %Al 194.14  1170.90 1643.88 2135.18
RIS, W N 227.10 307.23 417.06 511.32 78 584 82.22 75.68 75.68 75.68
R Ry A ] 8.97 30.37 46.59 59.19 M#%A -3.85 -30.00 -30.00 -30.00
HERR 499.13  1247.82  1746.95 2271.04 FEHAEHK -10.79 10.00 10.00 10.00
ik 174.89 209.87 251.84 30221 “ETEFRALH 247.76 -2191.16 -1200.55 -813.75
w455 R -3.85 -30.00 -30.00 -30.00 3te -447.46 -220.06 -21.28 -19.35
= mALAR K -10.79 10.00 10.00 10.00 ZFEHALRER 62.02 -1184.64 477.73  1357.77
FF 5.61 10.00 10.00 10.00 WAXH -280.81 0.00 0.00 0.00
MAMEEHRE 13.70 200.00 0.00 0.00 itk 473.81 210.00 10.00 10.00
HrzEiR G 0.00 10.00 10.00 10.00 #FEHALAAER 193.00 210.00 10.00 10.00
2 W A0 232.88 1396.93 1956.10 2540.98 fEHfEE -30.00 0.00 0.00 0.00
HAeERERE -3.42 -3.00 0.90 0.90 K3 0.00 0.00 0.00 0.00
GRERS i 229.46  1393.93 1957.00 2541.88 JAMAERIT 189.37 0.00 0.00 0.00
P Fg AL 35.33 223.03 313.12 406.70 X ATRLA) -46.12 -28.39  -187.34  -263.02
b R R 194.14  1170.90 1643.88 2135.18 Atk -473.89 30.00 30.00 30.00
VAR S 52.16 234.18 328.78 427.04 EREHALRER -360.64 1.61  -157.34  -233.02
VBRSNS 141.97 936.72  1315.11  1708.15 AEREAR -105.83  -973.03 330.38  1134.75
Vil 2381.24  1408.20 1738.59  2873.33 MmK#S
R A= AT 2R 724.69  3298.62 495357  6109.13 BN KE 27.55% 180.65%  57.69%  29.05%
Ve 313.05 424.75 579.05 709.71 ELFEEKE -81.30%  499.84%  40.03%  29.90%
HARAT* 24.74 69.44 109.49 141.30  AAlEE KR -81.73%  503.13% 40.39% 29.89%
KIRLAAL T 20.27 20.27 20.27 20.27 EBITDA k% -77.57%  363.48% 38.76% 29.22%
EE N2 N 39.45 39.45 39.45 39.45 FKAIEA
BRI 1388.54  1334.27 1280.00 122573 E£A1F 79.75% 90.24% 91.59% 92.01%
MR AR LS 1036.54  1015.94 995.33 97473 =% % 59.77%  45.37%  39.68%  39.72%
H AR R T~ 1089.21  1088.40  1087.59  1086.78 A A& 17.31%  37.21%  33.13%  33.35%
¥ = &t 7017.72  8699.34 10803.34 13180.43 ROE 3.43% 17.20% 19.89%  21.06%
48 453K 0.00 0.00 0.00 0.00 ROA 2.77% 13.46% 15.22%  16.20%
AT Fo TR 380.93 670.37 975.65  1186.93 ROIC 9.03%  33.62%  30.94%  33.35%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 27.76% 45.85% 40.34% 40.40%
A R AR 970.83  1220.49 1562.68 1856.33 EiEfES
A4 1351.76  1890.87  2538.33  3043.26 Ak FAH#F 0.16 0.40 0.51 0.53
M A 1537.44  1543.45  1543.45  1543.45 R AR 1.56 4.75 8.16 11.57
FAMAR 2754.54 274853 274853  2748.53 LMK HE 2.36 3.17 2.61 2.41
R 573.19 148152 2609.28  4054.40 AR RAH#%E 0.82 0.83 0.83 0.79
3B HN A R AR A 4865.16  5773.49  6901.25  8346.38  HEMAREFPKIALEFLIA 94.69% — — —
VAR FR AR S 800.80  1034.98  1363.76  1790.79 H A%L#H
BAARSAH 5665.96  6808.47 8265.01 10137.17 %~ Hhif# 19.26% 21.74% 23.50% 23.09%
fifir Aol R B A9 7017.72  8699.34 10803.34 13180.43 i &AXH/E ffR 0.00% 0.00% 0.00% 0.00%
AL E 3.16 3.20 3.24 3.54
e 288 293 299 328
EBITDA 311.25 1442.61 2001.78  2586.66 MAl I ATF 32.49% 3.03% 14.25%  15.40%
PE 622.71 94.38 67.23 51.76 HBRABAR
PB 18.17 15.31 12.81 10.59 HRILE 0.09 0.61 0.85 1.11
PS 78.85 28.10 17.82 13.81 HRAEHF 3.15 3.74 4.47 5.41
EV/EBITDA 271.43 59.48 42.70 3260 HMRZEEALL 0.04 -0.77 0.31 0.88
S 0.05% 0.03% 0.21% 0.30%  HMAA 0.03 0.02 0.12 0.17

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]

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

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 &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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SOUTHWEST SECURITIES

KAR A4 (300142) 2020 F=FR &t

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 F A 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
i & AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
L ®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
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
R = Wk AR AE 1239 15810809511 15810809511 gyl@swsc.com.cn
A MK A E 38 5% 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SR E B 15012585122 15012585122 linzw@swsc.com.cn
JR % 3% B E 2 18500709330 18500709330 chi@swsc.com.cn
1% A AR AE 1258 13642362601 13642362601 tl@swsc.com.cn
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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