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TR BB ALGIKRE, FRBNEHHEK

BH 22 % diE F 5 K B s

o WHEL: N3] 2020 AMEFFFEAT LN 2.7 2T (+5.8%), EH)FES AT AL
#1i4 6353.5 77 L (+10.2%), 4wdF)a A4 #1id% 63535 7 L (+6.8%)0 ¥, | e ciociennoanio
Q3 #Ik 1.2 1L (+27%), V3844108 3378 7 L (+18.1%), F3F3 844 | wis. 02168416017
#7 3236.1 71 Lo ¥R duxy@swsc.com.cn

o ZEFIGmERE, WEEAARHER K, QUQ2/Q3 & Wik N3k 4 A
-45.6%/+24.9%/+27%, 13 £ % )i 3% i A H -37.1%/+42.6%/+18.1%, Q1 | .
SE R LG RIGTR, QQ FUERELERL AL ERFIKL, Q3 | =
HAlE Yo R AR, MK S R Sk A, A8 LBP A2 PCR 4 |
MITFEHRBETYH, WZFERBRFEFGETHRARFBEE KK EWEF ik & A
5, it BORA R L A 2R K AT =5 £ 415 4 81.1%(-2.6pp), | . ,
FRAMBMAS HLAERIL, BZFREAEH 8230%, BAMA, HE | 5 7 LI 2B
%M EH 36.7% (-6pp), HERAKMUEKERRR YN ZFRAM SRS | _
Eah E R, FIE% ME 14.7% (+1.8pp), M4 % ME-0.4% (-0.1pp). 4 e T
BH A EA 2481% (+1.06pp), T ZAFAEEFL, BMEARBRY #47F%: Wind

o EMFRBAN, FRERITFRREE., TR LIEN LT LS Y
6.6%, FItb3gK 1.18pp, HATAE LA SMAHMABL TIE AN K. 1) PCR | &mAdcih) 0.93
ZINAEA ARG EGFR A B R EAMKAE CRA PCR-% LA %) 2 A A R (fLiR) 0.21
AN RRI, BEBIEM, FRETEADERATH LLURE LD R | D2 ANRIERC) 4274
57 %2 —. PCR & FIH 31 8 SBEH BAH A S %A PCR k4 PORAH | g 1 2o o) o
B SRR FSR B AN RRIE . 2) FISH =& & 5] A 413 JLAR /& 48 1 49 ,;Bi;%:ﬁ,i(,t) 6.80
ERBB2 A HAAM XA &L 22 Rl KRR, EAEMT. I, FARAZELRY
e ikt ALK A B 07 2L AR ) 4 €22 40 T AR R AT

o EATME BRI R Tt 2020-2022 F EPS 5 5% 095 £, 120 fo 1.47 | b T (0899 RAREBHIA,
. WA PE S IA 52 5. 41 54e 3415, HBE N EABEBUAEAK | BRAR (2020:0818)
Z—, B2 B2 RFHEREHE, IREFHRETRERAR. &7 “BF47 T4,

0 RERT: THREBESHRENRIE, HEBTA R EMATE, £EFHE—
& s 3% 5 4 s AR e % .

RIS B 2019A 2020E 2021E 2022E

FLsAN (BF L) 355.16 392.56 495.48 595.05

HERE 15.95% 10.53% 26.22% 20.10%
V2 & BN 8 4 AE (B ) 73.99 88.81 111.78 137.07
HERE 20.36% 20.03% 25.86% 22.63%

ROk EPS (L) 0.79 0.95 1.20 1.47

% K5 % ROE 16.37% 7.55% 8.80% 9.90%

PE 62 52 41 34

PB 10.41 3.99 3.69 3.38

HIEFR: Wind, & #iE K
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EBITDA
PE
PB
PS
EV/EBITDA

355.16
57.94
2.67
161.88
25.91
-0.55
-0.22
1.82
0.68
0.00
88.80
-1.55
87.25
14.44
72.80
-1.18
73.99

85.70
174.32
20.54
85.41
0.00
0.00
133.49
14.01
24.49
537.96
0.00
54.41
0.00
38.93
93.33
70.00
134.87
238.41
443.28
1.35
444.63
537.96

101.09
62.35
10.41
12.99
32.32

0.38%

392.56
58.57
3.51
176.65
29.44
0.13
0.00
2.00
0.34
4.00
103.13
0.90
104.03
16.64
87.39
-1.42
88.81

769.96
207.18
20.76
85.47
0.00
0.00
128.63
13.19
24.21
1249.41
0.00
53.28
0.00
38.96
92.25
93.34
751.48
312.42
1157.24
-0.07
1157.17
1249.41

109.20
51.94
3.99
11.75
34.21
0.32%

495.48
67.66
4.25
222.96
37.16
0.16
0.00
2.00
0.39
4.00
130.04
0.90
130.94
20.95
109.99
-1.79
111.78

828.45
257.04
21.99
85.62
0.00
0.00
123.78
12.38
23.93
1353.20
0.00
64.32
0.00
39.49
103.81
93.34
751.48
406.43
1251.26
-1.86
1249.39
1353.20

136.14
41.27
3.69
9.31
27.01
0.39%

595.05
70.60
5.07
267.77
44.63
0.19
0.00
2.00
0.42
4.00
159.66
0.90
160.56
25.69
134.87
-2.20
137.07

900.05
306.89
24.03
85.77
0.00
0.00
118.93
11.56
23.66
1470.89
0.00
69.32
0.00
39.66
108.98
93.34
751.48
521.14
1365.97
-4.06
1361.91
1470.89

165.80
33.65
3.38
7.75
21.75
0.48%

PLRER (BAL) 2019A
| 72.80
I8 5 R 12.84
%55 R -0.55
F 7 BALR K -0.22
ZETEFALH 63.03
H A -58.17
BEEHASRH R 89.74
FALE -30.59
H A -29.19
BEEDALRAEH -59.78
s g2 0.00
K53 0.00
BEAL AR 0.00
F AR A -17.50
A4 -1.72
EREDALRAER -19.22
AL REHH 10.74

Bk

BB K FE 15.95%
I PIEE S S 19.41%
HAHEE KR 16.64%
EBITDA 3k % 16.27%
FAES

ERIES 83.69%
%% 52.72%
RIS 20.50%
ROE 16.37%
ROA 13.53%
ROIC 23.97%
EBITDA/4K & Ja N 28.46%
g V)

B AR 0.70
B & 5 2 B % 6.71
K2R 2 B 4% 2.13
Ve WREES 2.62
HERBREFARANAELKN  108.83%
FARLEH

wERARE 17.35%
AT HE R AR 0.00%
WAL E 6.34
AL E 5.98
REA) Z AT 23.65%
H R AR

RN 0.79
HRE R 4.75
HNEEERLE 0.96
HNT AT A 0.19

2020E

87.39
5.95
0.13
0.00

-34.22
-2.34

56.90
0.00
2.34
2.34
0.00
0.00

639.95
-14.80

-0.13
625.03
684.27

10.53%
16.14%
20.03%

8.03%

85.08%
52.53%
22.26%

7.55%

6.99%
28.53%
27.82%

0.44
7.87
2.12
2.84

7.38%
0.00%
19.12
18.75
16.66%

0.95
12.40
0.61
0.16

109.99
5.95
0.16
0.00

-41.68
-0.39
74.02
0.00
2.39
2.39
0.00
0.00
0.00
-17.76
-0.16
-17.92
58.49

26.22%
26.09%
25.86%
24.67%

86.34%
52.53%
22.20%

8.80%

8.13%
31.95%
27.48%

0.38
11.01
2.20
3.02

7.67%
0.00%
17.48
17.16
15.89%

1.20
13.41
0.79
0.19

134.87
5.95
0.19
0.00

-45.86
-3.42
91.72
0.00
2.42
2.42
0.00
0.00
0.00
-22.36
-0.19
-22.55
71.60

20.10%
22.78%
22.63%
21.78%

88.14%
52.53%
22.67%

9.90%

9.17%
34.43%
27.86%

0.42
14.82
2.17
2.88

7.41%
0.00%
17.94
17.61
16.31%

1.47
14.63
0.98
0.24

HAEF£K: Wind, & FiER
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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: KR6AAN, AMLaxtF & 300 543k EAT 10%5 20%Z 1]
I 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

el

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

g : 100045
E4:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 48

W% : 518040

%5 & IE AU 4E R A
X 3, A B JE AL F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KT R B R E B 021-68413959 15821376156 zfyi@swsc.com.cn
IR A E 238 021-68415861 13166156063 ybz@swsc.com.cn
X3k AR 23 021-68415020 16621045018 wfy@swsc.com.cn
i & HE%ZE 021-68415523 13761585788 fuyu@swsc.com.cn
i i AR %R 18818215593 18818215593 hying@swsc.com.cn
AR i nE 18516516105 18516516105 jiangjz@swsc.com.cn
X ¥y AHAE 232 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
% 2ok HHE 2T 18523487775 18523487775 chhi@swsc.com.cn
KR SRR 2 18601241803 18601241803 zhanglan@swsc.com.cn
w3 AL AR AE 1239 13391699339 13391699339 pbyf@swsc.com.cn
= R AHAE 2 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
JF %23 RN E e 18500709330 18500709330 chi@swsc.com.cn
1A R AHE 28 13642362601 13642362601 tl@swsc.com.cn
FREE HEnE 18825189744 18825189744 zhengyan@swsc.com.cn
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