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&l AP, o RRAE

BE 2K
o A EL: NG 2020 FAT=FE FAELMAN 19.6 1T, FIHIEK T 5.7%, ST R
12 & F A S B F A9 44 R 10112, FlHEK 2.5%. JOLIES: S1250517050002
o AASLFBY R, MARBAK, 2020 F EFF, REAGLF AL | 07 210031932
Yot, B LGRIILTE 6.1%; £EABE S5 @, 28458 KAF K f 4 R48: cxya@swsc.com.cn
ARG, HELEEAT AL5%MEK; HRGBRELBELT ARz | RAEA: oTide
AT, NS EANLRI G L EFFIEHSE, KB T 180%493g | B 021-58351839
M. A8 ZE LM A B AR GRS A FBg gy, | T yezy@swsc.com.en
2020 F Q3 ¥ EFF B 7.6 1L, RL¥Ehn 11.5%; Ja&44:4 3.6 121, F ”
PO T 3.6%. MADAEE A, FUEE &I L H LR K FREAR Y
— LML ——— JA300
o AMBLZANLE, ANA—PRESREAH B THAEYh, SFLFE |
AABA L E AN E LR BIER, NS EHALHL ST ET AR, 4 |
EWHFRIFT KEEK, R, A3 EERBIENRESBREFERM NG =M | 2%
WA, EFFN Mkl TR A DU L ih B 44 UME, 3t—F 2 & T4 | 18% |
B AL BT T Ko 4% |
o ERMAKBEIZHRN, TEMAFZHELER, NIAESTHLTORE S _9%19/10 19}12 26/2 2c;/4 2(;/6 2(;/8 20}10
N, ARBAREEAN 8] F R0 RSB AL, EFFN TR SN AEEMN | gmem. poasn
B A 8.7%, /8 AF KA ARIR 4 AR & Fif 50%. B AT, 2 8] 3 R E 24K
W%E P ATRARHT, Hidh 0 R @ A5 40EF RS A T2, T4, T5, DECT A
Teams £7|, FEH & TURERRGEFELRE L FNHLRS B A (fTE) 9.02
il A BE(ICRE) 4.78
o ZAIM GBI ER. Mt 2020-2022 F EPS A4 1.41 T, 1.83 T, 2.48 | 52 @AMRHEE(R) 55.98-112.46
T, ARZFEEAFEFLE 21.8%9 LS KE, FEITHFFN) LK | ETHAML) 552.86
H#o R mYE, EHNERTRE RFENE 0, % “B8 7 4. B (L) 52.74
HRF () 5.40
o RIe#RT: FTLFHmbl, HIBRFRES,
AR B 2019A 2020E 2021E 2022E
gl (BF L) 2489.35 2735.13 3591.42 4856.07 = T}iki%:ﬁsﬁ?ﬁﬁ)ﬁ ﬂikgﬁ(ifo%oi/:;]_
kA 37.13% 9.87% 31.31% 35.21% co S hae
V2 B A 8] 4 AVE (B 77 L) 1235.29 1270.39 1650.75 2234.05
R E 45.08% 2.84% 29.94% 35.34%
HRIkH EPS (L) 1.37 1.41 1.83 2.48
%% Ik s % ROE 28.10% 25.73% 24.22% 25.62%
PE 45 44 33 25
PB 12.58 11.20 8.11 6.34
HAEAR: Wind, &#iEk
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EBITDA

PE

PB

PS
EV/EBITDA
S

2489.35
846.37
29.96
164.50
55.58
-10.98
-2.02
133.58
4.74
0.00
1360.28
0.63
1360.91
125.62
1235.29
0.00
1235.29

105.69
413.28
266.63
3595.09
42.85
3.85
114.36
266.53
18.99
4827.27
50.03
327.82
0.00
53.55
431.40
599.47
1136.75
2697.39
4395.87
0.00
4395.87
4827.27

1369.14
44.76
12.58
22.21
24.14

0.65%

2735.13
1039.35
27.35
158.64
54.70
-15.86
0.00
0.00
2.37
0.00
1473.32
12.86
1486.18
215.79
1270.39
0.00
1270.39

556.89
465.66
328.53
3596.13
42.85
3.85
108.02
240.36
18.80
5361.10
0.00
358.92
0.00
64.50
423.43
902.49
931.92
3720.72
4937.67
0.00
4937.67
5361.10

1490.16
43.52
11.20
20.21
21.85

0.45%

3591.42
1292.91
50.28
272.95
107.74
-24.06
0.00
28.00
2.77
0.00
1922.37
8.78
1931.15
280.40
1650.75
0.00
1650.75

2358.91
607.04
408.65
3599.74
42.85
3.85
101.69
214.19
18.61
7355.52
0.00
460.82
0.00
78.88
539.70
902.49
931.92
5117.38
6815.82
0.00
6815.82

7355.52

1931.00
33.49
8.11
15.39
15.92
0.46%

4856.07
1651.06
77.70
398.20
174.82
-46.13
0.00
0.00
2.96
0.00
2603.39
10.14
2613.53
379.48
2234.05
0.00
2234.05

4118.04
821.76
522.51
3605.07
42.85
3.85
95.36
188.02
18.42
9415.88
0.00
596.96
0.00
99.20
696.17
902.49
931.92
7021.28
8719.72
0.00
8719.72

9415.88

2589.95
24.75
6.34
11.38
11.19
0.60%
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2019A
1235.29
19.84
-10.98
-2.02
2660.64
-2810.27
1092.51
236.65
-1300.16
-1063.51
50.03
0.00
31.09
-359.44
-20.61
-298.94
-266.80

2020E

1270.39
32.70
-15.86
0.00
-72.66
-2.97
1211.59
0.00
2.37
2.37
-50.03
0.00
0.00
-247.06
-465.67
-762.75
451.20

1650.75
32.70
-24.06
0.00
-109.24
-30.36
1519.78
0.00
30.77
30.77
0.00
0.00
0.00
-254.08
505.54
251.47
1802.01

2234.05
32.70
-46.13
0.00
-177.35
-3.07
2040.19
0.00
2.96
2.96
0.00
0.00
0.00
-330.15
46.13
-284.02
1759.14
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%%
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ROE

ROA
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giEk A
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B 23t = AR
S MK 2K B 4% %
BREAHER
BERSRES SHANAIE LI
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

37.13%
45.42%
45.08%
46.36%

66.00%

8.40%
49.62%
28.10%
25.59%
57.78%
55.00%

0.58
25.40
7.03
3.62
97.79%

8.94%
11.60%
10.29
9.66
29.10%

1.37
4.87
1.21
0.40

9.87%
8.31%
2.84%
8.84%

62.00%
7.22%
46.45%
25.73%
23.70%
127.98%
54.48%

0.54
30.43
6.46
3.47

7.90%
0.00%
11.84
11.05
19.45%

141
5.47
1.34
0.27

31.31%
30.48%
29.94%
29.58%

64.00%
9.93%
45.96%
24.22%
22.44%
149.27%
53.77%

0.56
42.98
6.97
3.49

7.34%
0.00%
13.06
12.29
15.39%

1.83
7.55
1.68
0.28

35.21%
35.43%
35.34%
34.13%

66.00%
10.85%
46.01%
25.62%
23.73%
167.66%
53.33%

0.58
62.88
7.07
3.53

7.39%
0.00%
13.13
12.37
14.78%

2.48
9.66
2.26
0.37
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FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KR6AAN, AMLaxtF & 300 543k EAT 10%5 20%Z 1]
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, MEAR PR 300 458518 £-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

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
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, THAEHE RO KRR AR TR RHREIF. BETELT, AREFHELIE
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
B FH, A S HAR G &) Hi8 TR AT AL A AR
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Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

E] 3

Hhk: LT HIKEK FH AL 66 5 A E 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 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
FRBE AR 1239 18825189744 18825189744 zhengyan@swsc.com.cn

W 4ol )35 B UG 09 E B B IR



