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o WHEL: N3] 2020 ATEFFFEABI 7.2 1L, Fl+12.5%, 138440
1.03 12T, R+9.4%, FedbjEia#44)id 0.92 T, FL+6.8%; N& %L =%
B RENK 2510, FlH+8.9%, 3#tb-7.8%, V3#&44)id 3760 & 1., Bl
+2.4%, 3FEb+34.6%, b 4ekAK T

ERBEM Yol AR, EAHILRZ BN LK, N5 F LA F 355%,
Bl re 423 1.2pp, £ Q3 % & £.4] % % 33.3%, L IE1K 4.2pp, F L4 1% 2.3pp,
EEHTRMHAERME KRG LRI ARERANRIZHIE, A8 2020Q3 =
AL 30 29 % 2300 ik, 2020Q2 344 % 2080 lwk (GR+10.7%)
2019Q3 ¥ #9% 2005 ik (R b+14.7%) o 48] JLER & LR 2k 4 22 Ak A
BT A LK. ARG @, 3 Q3 %k AEA 19.6%, Rk 0.7pp, it
A% 3.3pp, P AHEIE I RIM 55 A ES A A 6.47.014.8/1.4%, % #1F)
¥6-1.1/+0.8/+0.8/+0.2pp, # #13716-0.2/-4.2/+0.8/+0.3pp £ & d F_FF ik &
RKEFRELFE ARG, ZFFELHEAAPEI; B 5] 7838 4o 5F
KN, ZFEALE R 1190 77 T, FH+32.2%, #Fi+10.2%.

NIAZBAILBRITLAEK, RRAAE LR, “REAL” FHRILRET XK.
BAT B & L-5LBR A JLER 3k = Ab &t 12.8 Zrok/4, B AT &R A5 60% 4L,
BPOFEIL, A, FBF. BASFHFLAL, MEA%RT., BESSEFR
BARE R, TRERFDHERS, APk “RBEA” HEHEHT K
JFAR % R HLAR B Aok S, AT ) 2025 AR E A 44 g R R R T
£ %) 300 Hok/F A, HPREH (PLA) %K EHAE 100 Feai L, BATE
NBEERRS ok, KAERBKATR) H.

AR B B EARR, BT U8 B -RALER S sk, B R AL
B & R ALER G P ) 24, BAT &M 3 KoL FREZCH K, A8 bR 70%
E@w KL ETRZEFIHANS), KA A 2K H I & M A
B%, BATZ MR E AR 500 vk X &, 10000 67 KB B E A ERK P
oh, 8] 40 Tk iR A ik ) TAE M DAL X F, A BT 8t —F RS
B A RE, RE S A8 BT R L ok RILEA 5 75 ek AL
B, 3% F 2021Q2 #= 2022Q2 #%/*, /> 5] B #4738 FLAR- 79 S BE- R AL = e,
AT AR E R,

BRI B HZFEN. it 2020-2022 5 EPS 2714 1.42 L, 2.06 L. 2.86
T, 3t PE %A% 54X, 37X, 27X, %& “EN” F4%,

RIGRT: BRAHMAER KR, LR AL LA E MR T, Bt L
B LR

ARATIFE 2019A 2020E 2021E 2022E
gL (FH L) 878.11 980.55 1201.72 1510.65

HRE 9.49% 11.67% 22.56% 25.71%
V2 &N 8 g AN (A7) 115.21 160.22 233.03 323.10

HRE 37.98% 39.07% 45.44% 38.65%
HROl#E EPS (L) 1.02 1.42 2.06 2.86
%3 5l s % ROE 16.68% 11.82% 15.51% 18.42%
PE 76 54 37 27
PB 13.60 6.60 5.72 4.84

R7EXM: Wind, & hiE R
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kiS5 S1250518100002
#7%5: 010-58251919

WR%4: ylin@swsc.com.cn

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

BR A hjw@swsc.com.cn

DATIT . ERER

kiS5 S1250520070004
%,1%: 010-58251919

Wl 45 Xuec@swsc.com.cn

DATIT: JEE A
#AkiES: S$1250519080005

#7%5: 021-58351839
¥R 45: zfc@swsc.com.cn
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RIERR: FRRE

ELA(ILRL) 1.13
B A R (fTRR) 0.28
52 & AR K i) (L) 32.44-111.91
B E(f ) 87.01
EFF(LL) 17.03
H AT (L) 11.04
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A A TR E R
KHA#E K
A R AR
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FANAR
R 2 &

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

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

878.11
577.82
11.13
61.17
63.75
14.05
0.00
0.33
0.00
0.00
126.75
-5.80
120.96
8.13
112.83
-2.38
115.21

29.47
65.65
90.87
28.53
0.00
0.00
770.46
148.06
79.91
1212.95
202.56
109.50
91.50
132.90
536.46
84.61
159.20
396.43
639.96
36.53
676.49
1212.95

206.67
75.52
13.60

9.91
32.59
0.00%

980.55
634.97
7.84
63.74
93.15
4.90
0.00
0.00
0.00
0.00
175.95
-3.87
172.08
11.85
160.22
0.00
160.22

516.02
82.48
99.86
31.86

0.00
0.00

715.51

143.47
79.91

1669.11
0.00

118.19
91.50

103.78

313.47

112.91

672.58

533.62

1319.11

36.53
1355.64
1669.11

240.38
54.30
6.60
8.87
34.10
0.26%

1201.72
738.72
9.61
78.11
108.15
2.53
0.00
0.00
0.00
0.00
264.58
-4.36
260.22
17.19
243.03
10.00
233.03

772.96
98.64
114.17
39.04
0.00
0.00
660.56
138.89
79.91
1904.17
0.00
140.68
91.50
105.37
337.54
112.91
672.58
734.60
1520.10
46.53
1566.63
1904.17

326.65
37.34
5.72
7.24
24.31
0.37%

1510.65
885.06
12.09
98.19
138.98
4.01
0.00
0.00
0.00
0.00
372.32
-4.43
367.89
24.79
343.10
20.00
323.10

1103.02
122.29
138.18

49.08
0.00
0.00

605.61
134.30

79.91

2232.40

0.00
170.16
91.50
107.62
369.28
112.91
672.58

1011.10

1796.59

66.53

1863.12

2232.40

435.87
26.93
4.84
5.76
17.46
0.54%

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
112.83
65.87
14.05
0.00
23.87
-60.92
155.69
-191.02
12.78
-178.24
7.56
-2.00
0.00
0.00
15.24
20.80
-1.44

2020E

160.22
59.54
4.90
0.00
-20.56
0.99
205.09
0.00
0.00
0.00
-202.56
0.00
541.68
-23.04
-34.62
281.46
486.55

243.03
59.54
2.53
0.00
-15.55
1.97
291.52
0.00
0.00
0.00
0.00
0.00
0.00
-32.04
-2.53
-34.58
256.94

343.10
59.54
4.01
0.00
-25.10
-0.87
380.68
0.00
0.00
0.00
0.00
0.00
0.00
-46.61
-4.01
-50.62
330.06

RKRE A

AR NS K R
IR PIEE S
A K &
EBITDA 3k %
KAV

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRBT FHIALIE LI
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

9.49%
38.31%
35.63%
30.98%

34.20%
15.83%
12.85%
16.68%

9.30%
14.80%
23.54%

0.79
1.66
16.83
5.94
98.40%

44.23%
54.82%
0.61
0.35
0.00%

1.02
5.67
1.38
0.00

11.67%
38.81%
42.01%
16.32%

35.24%
16.50%
16.34%
11.82%

9.60%
17.47%
24.52%

0.68
1.89
17.85
6.66

18.78%
29.19%
5.71
4.93
14.38%

1.42
11.68
1.82
0.20

22.56%
50.38%
51.68%
35.89%

38.53%
15.71%
20.22%
15.51%
12.76%
26.61%
27.18%

0.67
2.59
17.35
6.84

17.73%
27.11%
6.74
5.99
13.75%

2.06
13.46
2.58
0.28

25.71%
40.72%
41.17%
33.44%

41.41%
15.97%
22.71%
18.42%
15.37%
37.98%
28.85%

0.73
3.70
18.03
6.93

16.54%
24.78%
7.69
6.94
14.42%

2.86
15.91
3.37
0.41
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AREFZ L HATITEA F BIEK L p A4 T IR T F W PO A E M AIEFR S ATIR, RE PR A G RAEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KRG6AAN, AMLsaxtF & 300 543k EAT 10%5 20%Z 14
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K @ AT -20%5-10%2Z 18]

Fh: KR6AMAAAN, MAR PR 300 458K 18 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TEFY
B EIER A R 8] (AT AR “And”) BAFEIEREEEREERRZEGIERTFOLSFT

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ AN B R KRIEMAM T A HA RS TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

AREFPHELHYRBRTAFRA, AR LG EFAE, TEERTERTMEEMRIE. RAIRE TG
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, AN B TARIE AR E T2 43 BB AERITRS, BB, ANast K& AT41E 4 Té?ﬁi& il 4m B4 1 S R R 5
&,&\%ﬂéaﬁ%&mrﬁzﬁiﬁﬁo

ARERESFZR, THAEE RO KRR AR TR RHREIF AETELT, AREFHELFE
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
BT, Ao S HAR G & K8 TR AT AL A AR
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Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

E] 3

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

% e F A R B A
B 3%, A B JE AL FH R AR
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
FHAR M HEZE 18516516105 18516516105 jlangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
BE AHAE 232 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
w3 AL AR AE 1239 13391699339 13391699339 pbyf@swsc.com.cn
= Wk AR AE 1239 15810809511 15810809511 gyl@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
RIE F SR E %R 15012585122 15012585122 linzw@swsc.com.cn
TR 22 SRARE 2T 18500709330 18500709330 chi@swsc.com.cn
185 A AR AE 1258 13642362601 13642362601 tl@swsc.com.cn
AR AR AE 1258 18825189744 18825189744 zhengyan@swsc.com.cn
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