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—— MAERS K, DATSERERN

2020 410 A 28 H

NER—FR=IF

B4 N5 R A 2020 = FR, 2020 SFET=FENE) FILEIL 16.08 12T, R ek 50.57%; LI )AEAFLE 4.21 12,
B HLIg K 63.30%. FEI4edkz)a844)0E 4.19 10T, FIHIEK 67.52%.

BIR:

Eokitb: E, 2020.07.22 > ATLHFAR, BFhod L REBEK, 2020 AT = F AN FABIK 16.08 107U, Rl K 50.57%; FILJ2H4%
F1i8 4.21 1270, Rk 63.30%; ELH Aok /E 03854008 4.19 1270, FIEK 67.52%. £ =FF, A3 FIEIK5.14
1274, FHIEK 58.15%; I VaH44)18 1.27 1271, FligK 66.57%; FEIiedks)ad44)0E 1.25 1070, Figk
79.15%., =ZFE ITAENMAT L T ALY Hd, 7-9 A WILEIAE B F) LG ik 41T 55%, AN 8] B4R FR B S R
PR T3 . TR WATA LA KTk, TRk G,

> HABELE, BARAFERA. WA LR, BARAFERA. T=ZFE, 28 56EAFEH 43.67%, Rl
Jt 1.21pct; . FT=FE N8 A% A E A 11.98%, mbﬂé 2.09pct; HFAERAE, TRFRNE. MEFAELSA

A 4.76%. 3.60%7#= 0.43%, 4-#|F|FH 0.73pct. 0.71pct #= 0.71pct. AFL % A %4 3.19%, F)iZH 0.06pct. £
PRI BT R R TR, Fk 26.17%09:5F)F, FlHRHA 2.04pct, MAMAEFLRAT T T, 28 BAGEHH FTIE

FH  WARREATALH AR K, RILT —F HARUL . Bk 2020 F=ZF FE R, 28 K@ 45 H 5.76 1071, Rk 28.36%, HILIEK 17.87%;
k%5 S1500520030002 TR f Tk 22 1188.3 77 L, F)HL3¥ K 90.89%, %tbimi: 63.64%, A4 A Lk, 2020 FRTZEE, N ZTE
A i 60 61675550 DIBAA T 2031070, FIHHEK 80%, BRI HH 5 E T &KL S
R #: luozheng@cindasc.com

> BEERT LEEFBRERS, DRARA LG RE. BT, KREIZEAGERAEED RA 20%-25%, 55X LE KA
XEX AT LA bbi\.zﬁ'—ﬁ%’tk}é 3B, BeARRAMAME— R TR, BB, ASEAHE NSRS, TEERRA 25%EE, ARME
a2 8 IR RIHL K, A8 ERT b EMARARATE, REMRT, TALKE AN EKLESD, FobRinik, FIE
Wk 4§: liuchongwu@cindasc.com ﬁﬁ}i LYK, 4TA %3‘7)27,_}{'&44% A, R Ej_lk/,n Hoh3e K AR, BRI AR, BATIA A A E) laii*ﬂ(’?#f%

#A, BAFRE QTR T LFIATLE S, BEFITNE) )RR T,

> BATNEZFIRE, N8 AT = F b4 B TR, &A1 EEAE) BATN, RAITRITAE]) 2020-2022 F#HE EPS 43

15 KA TR AAT PR 3] # 0.93/1.19/1.48 57T, TR 2020 4 10 A 27 BALEN (52.61 7T/ ) T AR 54/42/34 1%, KNG “FEN” ZFPAK.
CINDA SECURITIES CO.,LTD

W T HIRE AT 2 KA QT 1T
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> REEE. REAROARTATE, RERFHERBERH, ThzdmmEl,

T2 4847 2018A 2019A 2020E 2021E 2022E
Bk BN (T 7 ) 1,020.65 1,442.45 2,137.54 2,702.35 3,269.79
K E YoY % 59.15% 41.33% 48.19% 26.42% 21.00%
)2 B8] % AVIE (8 77 ) 225.17 342.18 557.91 715.44 885.29
¥ E YoY% 61.20% 51.96% 63.04% 28.24% 23.74%
EAF% 42.85% 42.83% 43.31% 43.32% 43.73%
#% I E ROE% 22.02% 17.10% 21.26% 22.38% 22.67%
EPS(#:%) (L) 0.38 0.57 0.93 1.19 1.48
4% PIE(4%) 133 87 54 42 33.76
4% PIB(fZ) 29.23 14.93 11.39 9.35 7.65

FH AR Wind, 152GELGFL #SFTH ZZ: R 2020 £ 10 A 27 HKEH
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T Rtk $iE AL FIER $15H A
it 2018A 2019A 2020E 2021E 2022E SR 2018A 2019A 2020E 2021E 2022E
Uik 709.83 1,582.75 1.870.2 22952 2.875.3 L3 S IN 1,020.65 1,442.45 2,137.54 2,702.35 3,269.79
Bl 122.59 817.84 620.50 440.60 366.80 Bk AR A 583.33 824.60 1,211.69 1,531.74 1,839.98
ik 24 53.67 102.76 132.05 175.00 230.60 b A A T W A 5.62 10.25 15.18 19.19 23.22
Yol &) 129.24 177.20 233.60 310.00 400.50 A& A 55.66 84.24 102.60 127.01 153.68
TR 12.61 9.05 12.15 15.20 23.20 %30 % 62.81 65.52 81.23 97.28 111.17
B 367.15 461.99 600.60 810.00 1,036.50 BEE % A 40.33 53.72 64.13 81.07 98.09
H A 24.56 116.66 255.8 474.4 817.7 W 47 ) 10.96 15.64 12.00 12.00 12.00
ERDFE 977.82 1,079.26 1,241.10 1,437.54 1,513.15 WAL KAt 3.22 -0.31 12.00 14.00 16.00
K EARAL A AN A 1.80 1.31 5.50 6.50 7.50
B %~ (4it) 875.14 994.74 1,134.39 1,339.03 1,406.45 A
R K 65.78 64.42 65.80 66.40 65.90 & b A5 260.53 395.01 644.23 826.55 1,023.15
b 36.90 20.10 40.91 32.10 40.80 ERITINE 0.23 1.60 1.50 1.50 1.50
%= %t 1,687.65 2,662.00 3,111.3 3,662.7 4,388.5 F)98 %5 260.72 396.57 645.73 828.05 1,024.64
A R Ak 635.44 623.46 605.34 571.51 575.69 gt 35.54 54.38 87.82 112.62 139.35
42 Bk 284.63 251.62 150.30 50.00 45 225.17 342.18 557.91 715.44 885.29
JLAT Z 4 84.69 27.22 35.50 42.60 47.00 VHE AR A
JLAT IR 221.79 283.62 369.60 422.37 482.02 =Y EINPEZ 0| 225.17 342.18 557.91 715.44 885.29
) 73.97 98.16 79.53 88.68 69.68 EBITDA 366.16 543.18 637.92 828.21 1,030.77
R RAK 29.64 37.16 29.60 32.14 23.00 EPS (& 4) (1) 0.38 0.57 0.93 1.19 1.48
KHAfE 3
e 29.64 37.16 29.60 32.14 23.00 AAAEER BE A
R At 665.08 660.62 634.93 603.65 598.69 SnFE 2018A 2019A 2020E 2021E 2022E
bR AR BEEDNLA 65.39 193.26 255.10 306.12 361.22
)2 & 8] I R 1,022.57 2,001.38 2,391.09 2,904.65 3,562.63 P 225.17 342.18 507.15 648.59 800.52
R Ao AR 1,687.65 2,662.00 3,111.3 3,662.7 4,388.5 3 1B 4 3.22 2.50 3.60 4.80 6.20

M 43 ) 8.36 14.20 16.30 16.80 17.00
LM S84 reEsA  RERA
LSRR 2018A 2019A 2020E 2021E 2022E TEF L -193.75 -302.03 -344.68 -387.98 -614.85
2k BN 1,020.65 1,442.45 2,137.54 2,702.35 3,269.79 f 13.45 14.50 16.43 18.35 21.25
Rl (%) 59.15% 41.33% 48.19% 26.42% 21.00% BEFDHRAR -252.85 -108.98 -213.76 -323.46 -232.75
)2 B, B3] A 225.17 342.18 557.91 715.44 885.29 FAR I -252.96 -124.29 -230.00 -340.00 -250.00
Bt (%) 61.20% 51.96% 63.04% 28.24% 23.74% KK
24)% (%) 42.85% 42.83% 43.31% 43.32% 43.73% A 0.11 15.31 16.24 16.54 17.25
ROE% 22.02% 17.10% 21.26% 22.38% 22.67% EREDALER 169.16 663.06 160.43 158.45 160.35
EPS (#3#)(70) 0.38 0.57 0.93 1.19 1.48 A 0.00 689.50 0.00 0.00 0.00
P/E 133 87 54 42 33.76 TEE 282.21 301.15 80.45 60.32 30.25
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P/B 29.23 14.93 11.39 9.35 7.65 F A B R EG 51.22 68.44 82.45 106.34 120.32
EV/EBITDA 35.85 36.87 39.41 30.70 24.92 PAo R Hm iR -146.50 25.70 444.00 440.00 440.00
R — TP A RS & E http:/www.cindasc.com 4



e UN Pl

FH, LERFERTML, GEFEAL LENALHE . TRABEAFLLT P D TEAFAR . B BIEFAMZEAT LA R TA, 2020 F 3 AdmAfZik
PEA, R IR AT LA R AR,

X, AIRFHER HRFERRFME, 2017 FhAlZ EIEAML T8, GHERKRIGET LT R, IMAEHIRK ST L.

NER, FEAFRRFIENL, GEMEIESFRLIE T SHAEEAT LA R, 2020 F 6 AmAZAIES, AFIIRELETLAR.

HAHEERREA
X3, >4 FA HRAR
43k z % 13671072405 yuang@cindasc.com
43k 1S 13691304086 zhanghuac@cindasc.com
4k E & 18610350427 tanglei@cindasc.com
43k . 18340820155 weichong@cindasc.com
K S EHA 18121125183 wangliben@cindasc.com
£ X E Ak 13681810356 wenxianglin@cindasc.com
R KT 13052269623 zhangsiying@cindasc.com
A = 15800476582 wuguo@cindasc.com
£ FIT AR 18516562656 sunsiya@cindasc.com
LR S 13023188237 zhanggiongyu@cindasc.com
A P e 13636578577 yuanxiaoxin@cindasc.com
() ER) ] 13530830620 wangliuyang@cindasc.com
e EIME 17727821880 wangyufei@cindasc.com
] wiEE 13822166842 yangshiming@cindasc.com
ey % R 15986679987 chenchen3@cindasc.com
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SRImAEERA

RFARAE 2RI A E AR B, RAALAEAEL T E P TAE, ST BiEA LR EMEITAHIELSIITIR A Y R RLEZ A2 2. B E L ARIRE; KRS FTREH
FTA SRR T AT AN FERIE; AAFHGEMTART> TG L, T8, CERRE5ARE T BRI E LA E B4R A48 X .

RAEH
A K IEH A TR E] (0L F BARAZ KAV BA F BE R A4 B e AR T 5 L 5545, KRS O1Z LA T LA,
RARE AT B RIEAEE RS W ELHEF 5 BATR T 0, HREEP TR T AR A 5, WFstif)h L59H PHEAE., AR IRES LR EF, FAEmEA R
KA., BRIEARESEABERAKINARE AL AN B REF . BF N SIARIA RARE G BiE. 4815, SR T AR E G @A E, SRR 69 5 F AR A RIRE 09 7 Bk
H A
ARG RATFAZRIEAINA T HE 6 CATAZ E5H], (21535 IEATRIEFT BAZ a9 A T M, KRS TR TNL, PEATRA ARE R B B 690 EAPIlr, KIREPTIE0IEARAL
FTAFG VN A AR TOBNT R R R EAR L KT, P RAEA R TAT A L EINT AR B B R INGIRIE, ERR AT H, REMEH RRMBRAARE, KB REIEFoH 7 &, B
AEHAEAL B 5 ABRETRENL. 74 BTN R—K IR, A5 KIERT RE B 458 4w,
BARFTHEILT . AR P 6913 & AT AE 69 & LI M BRSHEFT AT, WA H RBE P BRI T B 4x. MERARE R, BF BHERRE T OETERLREDRTH LR AR,
EHLERTFREREL. AREMBGTA. LA TRAMEAUESS, FFIEAE A RAALA B 3 FAE A R I FAT 09 09857 R0 AR BF
FFREAFGERLT, FRIEAREL RBRAM T LA IRE T 3 2090 8] FTEATOIEA ST AT R S, T a2 A X e 3] A RS S AR T RAT L 5 IR 5.
AR BAAIAZRAERFTH . REBRIEA B IR E, ETHMANATFUAEAT KB LA KA. LRI A RIRE QB S. SERIEFAIMIIM G B P LFARRSE, M dix
AR B Ay e EAEATH R FT, AZ RIS S AT A FARIAEAT AL, AIRAE B B M ARAZ A A6 KRR AWM 8 P 3R AR A9 1R
Y R AT EAEFBAL, Ao G HRRA A ARE, PTIIRG—IE REGEETIEDA R H R, FRIEAERG AT R L5 E T E a9l

PR AA
F R LB ATA PELE we AL FIPER
EN: AR 3R T AR 20% A B A¥F: AT LR A,
AR KRR 9 RRAEH ¢ PR 300 454 OX T BIARAE ); Wty BAARA IR T A 5% ~20%; bk ATAARR S KR AR
W dREAKZ AR 6 AR, WA R A 5% X ; Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,

EATHR—ARELE REAT Y. REH AT EAZ S AERAG T, CHEETRORE., EBECTH L S A0 RN T AT B AO LS ARG T BTE.
ARE T AT RIEA TR — R EPTA B KA R G AT A ER G TH4E, BEH L S RRE T3 EAZ NBTR I L, FERRNELZELAORTEG. MEFRAFHTER, LBH#HE
., Flk, WS, FKFFEREEE LB GEI, EETELT, 155 EAREATA B KIBE a7 R 257 5| BT K RAEAT 4L, HREE fATRERE,
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