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SOUTHWEST SECURITIES

HEHRRIA, REARKTH

BRE & A

FARISE B

AN (FF L)

HEE

V2 5 Fn 8 A AV (B L)
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ARk E EPS (L)
%% I A % ROE

PE
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WHEL: NG 2020 FA=ZFFFA TN 89T, RIEK 179.2%,
SR )3 H4 A 512.2 F 4, FliEK 117.8%.

AT RFHERBE K. NS R B T(2019-2020 dk 5F B 28 1F URED,
VA2019 %8 1 1 HE 2020 % 7 A 31 BME A4 EF4H, £AE LKA 15.6
e, BHEK 62.4%. L& KBTI HF2ARE IEK 21.8%, # = F Y
K 29.9%; iTEMA L SUNE LFR A 4.2 100, K 717.2%; #HE H
FH e 120N, R3EK 467.9%, T35 &A FRiRRHA,

HHEXKBORAR, N ERTHE KB KR O RBIILA 3-4%, 12434 H#
ARG K. PR, CANEEELIEME kYo, 5-6 Al kP HIZE, KA
KAE RF—F HM. ZAVANABARARAKRGCE THEG EEE, HAEE
HRRAR G KAGH T ERKE LK, FRBFRREAR T, FERKEERY
T AMABAY, T EEREK 10%RA E 20%.

TENI) IR, BENITEFH. HEHNNEALEHSELE, NEW
W #7534 F & A A R 3] TO0%RE AL, EL#7 58 4% F & 3% 2021-2023 F % R
i FlIA KT 5550 7 Lo R, A Hkir F O & T, MIRFHA BRRF
R A H AT A TR F) 51%AR, HAREY A 8] K% 2020 F 11, 12 A 4 #li94
it A E, 2021-2023 4 #IE KT 500, 600, 750 77 ., KiEdE it 4 AER
1&F 1850 77 o /8] K /1 36 AR F 577 4 £y, #—F RN S =LA
B, RENE F e,

HHEAMSEARRMAKRELES, KERBATHEEE K. 2019 FF KR LK
AERAA (KT H KIH83 % 192 Nt A B et Loy AT , L PR 2
AL H 2 K& A, 3 PhilipsMcDougall 3%, 2018 4 & 43k 379 1 £ AT
W, HARMATILEX 55%, FE &R 1.5%, T E B E K. A8 B
Te KA ERM TR B R, AXKREETFH AR L REHE

B AR5 BT RN #it 2020-2022 ¥ EPS 4714 0.48 +. 0.70 L. 0.96
T, SREE PE 5 A A 44, 30, 22 4%, R4Tik 2021 F-F3 PE # 36 12,
5F 8] 2021 5F 36 12 PE, HAR# 25.2 T, %+ “EN” 4,

RIeRTs: THTHF Rk 28] S E R R R A A

2019A
1153.66
26.73%
94.58
38.43%

2020E
1487.45
28.93%
208.36
120.31%
0.22 0.48 0.70 0.96
13.46% 24.07% 26.87% 28.23%
96 44 30 22
14.15 11.05 8.48 6.42

2021E
1877.69
26.24%
300.34
44.14%

2022E
2373.81
26.42%
415.18
38.24%

R7EXM: Wind, & hiE R

% & iEFAT RS

AT R

kiS5 S1250518120001
#7%5: 021-68415832

W48 : xug@swsc.com.cn

IHA300

GCRELE

— EWER

170%

134%

98%

62%

26%

-10% -

19/10 19/12 20/2 20/4 20/6  20/8

R : KRR

B A(ILIL) 4.30
B A BL(fChE) 3.94
52 & AR K i) (L) 7.74-23.03
B E(f ) 91.19
B E (L) 24.52
A F (L) 1.12
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1. X4 5HAH(300087) : e K 2K L F2EN,
R 7 & F SB4EE  (2020-10-11)

2. A EHA (300087): LA HREHEK,
AREHHL  (2020-08-27)

3. X4 FHHH(300087) : k4K AL,
ARMELTH  (2020-04-28)

4, FHFHA (300087): #HEK, ARE
£ (2020-04-27)

5. X4 &4 (300087): FHHAE KHET, A
Sl AKRTH  (2020-04-19)
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S X4 &AL (300087) 2020 F=F4R EiF

f&: M&5mAE#EIA

FliEk (7 L) 2019A 2020E 2021E 2022E W A4 % EX (FAH L) 2019A 2020E 2021E 2022E
ERIL ON 1153.66  1487.45 1877.69 2373.81 4#lid 86.72 198.66 288.94 400.98
RIS, 718.31 899.56  1105.22  1359.19 7 E HREH 47.61 34.97 34.97 34.97
B AL AR Ao 5.34 8.16 9.70 1231 M%%A 0.62 2.34 5.11 7.67
HERR 189.45 245.43 300.43 379.81 A RAEARK -25.88 0.00 0.00 0.00
ik 93.78 133.87 168.99 213.64 “BEFTEHFALHN 232.88 -13.12 16.27 -1.03
%55 R 0.62 2.34 5.11 767 Hte -329.14 -10.63 -8.96 -8.30
ALK -25.88 0.00 0.00 0.00 BEFEHALA%HK 12.81 212.22 336.33 434.29
BFMKH 14.04 7.80 8.50 9.00 FALH -3.05 0.00 0.00 0.00
MRMEE SR E 0.00 0.00 0.00 0.00 itk -73.93 62.49 3.57 5.43
A2 5 0.00 0.00 0.00 0.00 HBEEDALR%H -76.98 62.49 3.57 5.43
B A 90.23 205.89 296.74 410.18  4adifg3 72.76 208.59  -100.94  -128.16
ﬁ'—ﬂsi?%i‘f # -3.14 -4.16 -4.46 454 KAk 0.00 0.00 0.00 0.00
#17H % 87.09 201.73 292.28 405.64  RARERIT -169.53 0.00 0.00 0.00
ﬁfrfewfm 0.37 3.07 3.34 466 I ATRLA -12.70 -17.58 -38.73 -55.83
A 86.72 198.66 288.94 400.98 HAe -4.52 -2.40 -5.11 -7.67
Y HME AR A -7.86 -9.70 -11.40 -14.20 EREDALRAR -113.98 188.61  -144.78  -191.66
VBRSNS 94.58 208.36 300.34 41518 AARFHH -179.44 463.32 195.12 248.06
%R e 280.41 743.73 938.85 1186.90 A KA
R A= AT 2 167.40 199.24 254.34 322.61 AHEBRAMKFE 26.73%  28.93%  26.24%  26.42%
A 733.95 931.71  1153.34 142578 T ALEEKE -7.96% 128.19%  44.13%  38.23%
H AR F 105.10 48.51 57.33 66.76  FAlAEKE -6.41% 129.10%  45.44%  38.78%
K H AT 0.35 0.35 0.35 0.35 EBITDA ¥k % 2.52%  75.65%  38.50% = 34.44%
T B R 29.98 35.95 36.84 37.04 kAIRH
R FAEREIA 206.44 175.89 145.34 11479 A% 37.74%  39.52%  41.14% = 42.74%
AH R AR LS 130.46 126.88 123.30 119.72 =% % 24.60% 25.66% 25.27%  25.32%
HAvAE R T~ 75.60 74.76 73.92 73.09 FAIFE 7.52%  13.36%  15.39%  16.89%
¥ = &t 1729.69  2337.02 2783.61 3347.04 ROE 13.46%  24.07%  26.87%  28.23%
48 453K 77.76 286.35 185.42 57.26 ROA 5.01% 8.50%  10.38%  11.98%
R AT Far FRALE IR 721.91 1009.37 1252.77 1535.27 ROIC 10.02%  22.68%  28.39%  33.56%
KA 0.00 0.00 0.00 0.00 EBITDA/ & Ja N 12.00%  16.35%  17.94%  19.08%
A 5 Ay 285.79 216.05 269.96 333.91 EiE#A
A At 1085.46  1511.78  1708.15 1926.44 ER{FRAH#%E 0.63 0.73 0.73 0.77
M A 430.33 430.33 430.33 430.33 BExF-R#E 5.54 7.78 11.69 18.25
FANAR 0.43 0.43 0.43 0.43 MR 4% 10.66 10.41 10.81 10.61
R 202.96 393.75 655.35 1014.70 A WAH#% 0.98 1.03 1.03 1.03
3B HN S KRR A 481.53 672.25 933.86  1293.21  HEHRBEFHKIALIE LEA 96.44% — — —
VAR FRR S 162.70 153.00 141.60 127.40 HALZH
BAERSAH 644.23 825.24  1075.45 142060 # & H#E 62.75% 64.69% 61.36%  57.56%
i B Ao i AR A A AT 1729.69  2337.02  2783.61  3347.04 W EARHFLE AR 7.16% 18.94% 10.85% 2.97%
R E 1.25 1.32 1.45 1.60
RALE 054 068 076 084
EBITDA 138.45 243.20 336.82 452.82  JEA I A E 13.43% 8.44%  12.90%  13.45%
PE 96.42 43.76 30.36 21.96 HBRAB
PB 14.15 11.05 8.48 6.42 HRILHE 0.22 0.48 0.70 0.96
PS 7.90 6.13 4.86 3.84 HRERF 1.50 1.92 2.50 3.30
EV/EBITDA 62.61 34.77 24.21 17.17 HmgETase 0.03 0.49 0.78 1.01
TS 0.14% 0.19% 0.42% 0.61%  HMAA 0.03 0.04 0.09 0.13

HAEFEK: Wind, & FiER
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W o £4#4 (300087) 2020 %= F4k K iF

S AT IR A

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

WHE: Ak6AMNAR, AMiAaxtir iR 300 KA T 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 -10%5-20%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

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
BT, Ao S HAR G & K8 TR AT AL A AR
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Z B H4 (300087) 2020 = %4 Kif

5 &I FA K F s

L&

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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