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SOUTHWEST SECURITIES

EAIRS. FATHE, =FRFAHE LK

BEZRE
o LHrEL:

N8 2020 A= E E M E LN 77.6 12T, F3EK 6.2%; 50
V2 &4 A0 4.910 70, B Hb3E K 58.3%; 3= 3F 5 4 AiE 4510 T, Bl b3 K 62.5%.
EPS # 0.26 7T

RHAR TR, ITEREEA: RERNAERDFALZTLRNFLIEK 6.2%, %
4 A F 3 K 58.3%. P Q3 M4 305127, FlHIEK 15.5%; 1544
A 2210, RIEK 72.4%., NE =% F R AEH L4 338 7, L5
AKIEH 135.31CL, Bl K 20.5%, L+ Q3 %% EAELH 35511, F
te3E K 56.7%. EPC A ER XZAMNZ/ANFEH»HREELH 18.4 2o, 20.8
e A= 0.8 e, Bitdk4AKEHR 40T, RIEK 41.0%.

BARAFK, FATH: BARIORAIERGTFTAIAPEH® EPC L
AL E RO SAITHA, BB FRRA, NANZFELEHER 16.6%,
Blrb3g K 1.2 MBS0k A% 6.3%, RHEK 214 855, Lxn &R
FRATHREANL, REHAREFRNESA 9.4%, RIILTHR LIAT Y&, #
EHRNE. METRE FEFRE, AR RNERL TR 0.12. 0.56. 0.25,
0.33AFH H. A8 K= ffF%E 57.5%, RIILTHE 56 /M85 %,

BE EPC TEEROFHEY, REX LA AT RG#H—FHH: AR
A3k EPC b %, gD ANAMMEME LSO T ® EPC EARGHEA, AR
o B BARE AR A BRI BY, A% 8] AR AT A& R B A9 BOR B KRG TR AR, A KRR
RBRMFE ARG R Ie, NEEZT AL, FlEA FR KA T lBEs
HEFRALAGRAMELGELNLRG, ZRBRACENNNAE S TR
BEFEImm, AkNS¥F#—FELSEZLALLS, FRIFELLRLESN
B A HENTFAATIRAI 54, HEM 0.9 LT LT HK, #t—F KA 3
T RAE AT A KR FaFRE, AT N5 kSt — .

BATMEZFEN: ZENS) EPC L ERrEAHERABEER 32,
A% 2020-2022 4 EPS 4 %14 0.29 .. 0.36 .. 0.40 &, % PE # 19 4%,
16 /5. 1445, H4 “HAH” 4%,

0 RIeRT: RN THRE, WNEHALE, ks IR EAIRAE

FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 10235.45 11401.37 13324.60 15627.02
ELR 18.59% 11.39% 16.87% 17.28%
I3 BB 8 A (B L) 403.32 589.91 719.97 802.48
Wk E 121.95% 46.27% 22.05% 11.46%
Rk E EPS (L) 0.20 0.29 0.36 0.40
%% I A % ROE 7.57% 4.31% 5.04% 5.37%
28 19 16 14

2.13 0.83 0.79 0.76

R7EX: Wind, & hiE R

% & iEFAT RS

DATIT: ERR A
kiS5 S1250517090004
#.7%: 021-58351883

WEAG: yyc@swsc.com.cn

GCRELE

LA

YHA300
161%

127%
92%
58%

24%

-10% L L
19/10 19/12 20/2

20/4 20/6  20/8

B A(ILIL) 20.13
B A BL(fTRL) 15.10
52 & AR K i) (L) 2.67-7.24
B E(fe ) 109.10
ERF(Lr) 157.61
R T () 3.32

KRR

1. # T4 (600496): MMLMIT LA K,
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XBERIK:

Bk 1: NEMEM I T LT RRFFYEI R, RIFELFFERKELSRRLEK
11.4% 5, 4k 2020 SF4RHZ Lk £l AR 10%, ME % 2R {k, 2021-2022
SN BV NM A L N3k A E 15%;

BAR 2: NS MM S G0y 2 A Fe A EAT, EH A 14%;

1Bi% 3: NS EMRAE EPC K&k, N& LFFERAE EPC k4iT% 39.2 271, &
2019 F A F 3K 41.2%. #BITEMAEHMEH, 1L 2020 F & A A EPC L 40 N33 30%,
I % N Hrh e TE K, 2021-2022 ) 5] s B EPC 2k 404N EF £ 40%;

18X 4: FaAE NS EmA EPC L4569 AT &, A3 ERA EPC L4692 A8 K g K
£, 4T 25%:;

1BI% 5: A8 b A2, £AELH A 51.1%.
A F L EBAL, KANFAM N E] 2020-2022 F 5 S0 A Ade T &

£ 1: PRHFBRABRLAE

¥ii: BHA 2019A 2020E 2021E 2022E

9190.1 10109.1 11625.4 13369.2
LEH R IR - 10.0% 15.0% 15.0%
ERAES 13.8% 14.0% 14.0% 14.0%
N 711.9 925.5 1295.6 1813.9
% A EPC g - 30.0% 40.0% 40.0%
RS 16.4% 25.0% 25.0% 25.0%
BN 333.5 366.9 403.5 443.9
b Egi - 10.0% 10.0% 10.0%
ERAES 51.1% 51.1% 51.1% 51.1%
PN 10235.4 11401.4 13324.6 15627.0
&t g 18.6% 11.4% 16.9% 17.3%
ERGES 15.2% 16.1% 16.2% 16.3%

RIERR: 23] FIR, THIER
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b #ITMH (600496) 2020 F=F4R %iF

f&: M&5mAE#EIA

AsRER (EFL)  2019A  2020E
ER XN 10235.45 11401.37 13324.60 15627.02 ##1id 399.99 585.04 714.02 795.86
RIS, W N 8681.38  9567.16 11166.79 13074.88 718 5 ¥4 112.90 122.19 122.19 122.19
7 AL A B e 46.33 53.37 61.68 7261 MHFER 156.41 167.85 199.89 232.25
HERR 146.02 155.73 186.05 215.82 A RAEAR K 2.48 30.00 2.00 40.00
EREA 765.21 764.24 893.15 1087.75 LEFEHALH 395.44  -505.76 -283.52 -542.78
w455 R 156.41 167.85 199.89 232.25 b -521.21 -45.71 -35.84 -62.44
P BALB K 2.48 30.00 2.00 40.00 BEFEHALRER 546.01 353.61 718.74 585.08
BAME 42.97 20.94 20.62 28.18 WAL H -36.84 0.00 0.00 0.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk -46.69 20.94 20.62 28.18
bz AR 0.00 0.00 0.00 0.00 HEEHALR%EH -83.53 20.94 20.62 28.18
B A 398.93 683.96 835.66 931.89 M -246.70  -1441.65 0.00 0.00
HAbEBERE 8.99 4.32 4.37 442 K -181.26 0.00 0.00 0.00
LRSS 407.92 688.29 840.03 936.30  MARERIT -23.53  7887.13 0.00 0.00
P Fg AL 7.93 103.24 126.00 140.45 I ATRELA -23.54 -80.66  -117.98  -143.99
b R R 399.99 585.04 714.02 795.86  Htb -191.66  -567.33  -199.89  -232.25
Y HME A ME -3.33 -4.87 -5.94 -6.63 EXEAALLRER -666.69 5797.48  -317.87  -376.24
VBRSNS 403.32 589.91 719.97 802.48 WA MEFHH -200.56  6172.03 421.49 237.01

Fr Atk (@570

Vil 2035.43 8207.46 8628.95 8865.96 ARKHS
R A= AT 2R 3132.72 3883.34  4360.56 5148.91 HEAANEKE 18.59% 11.39% 16.87%  17.28%
Ve 5296.80 5833.05 6824.10 7984.75 A AlEMEKE 107.67%  71.45%  22.18%  11.52%
HARAT* 111.18 78.50 91.74 107.59  AFAlEEKE 120.80% 46.27% 22.05% 11.46%
K H AT 810.02 810.02 810.02 810.02 EBITDA #k % 47.39%  45.76% 18.86%  11.11%
EE N2 N 41.51 41.51 41.51 4151 FEAIRA
R AR IA 1087.48  1008.42 929.37 850.32 E£A1F 15.18% 16.09% 16.19%  16.33%
VR A ek orid & & 632.54 593.77 555.00 516.22 Z=%% 10.43% 9.54% 9.60% 9.83%
H AR R T~ 617.62 613.26 608.89 604.52  FAIF 3.91% 5.13% 5.36% 5.09%
¥ = &t 13765.30 21069.33 22850.14 24929.82 ROE 7.57% 4.31% 5.04% 5.37%
48 453K 1441.65 0.00 0.00 0.00 ROA 2.91% 2.78% 3.12% 3.19%
R AT Far FRAL IR 6195.14  6923.19 8061.73  9434.40 ROIC 11.37% 14.88% 16.60%  17.02%
KA 0.00 0.00 0.00 0.00 EBITDA/4 &N 6.53% 8.54% 8.69% 8.23%
A 5 Ay 845.61 570.80 617.03 672.17 EiBE#Y
A4 8482.39  7493.99 8678.76 10106.57 EFFAM#F 0.76 0.65 0.61 0.65
M A 1810.45 2012.87 2012.87 2012.87 BERFTZA#% 12.49 13.74 17.75 23.26
FAMAR 956.76  8641.46  8641.46  8641.46 IR HE 5.76 5.38 5.41 5.50
R 2397.65 2906.90 3508.89 4167.38 A WA#% 1.65 1.72 1.76 1.76
3B HN A R AR A 5263.93 13561.23 14163.22 14821.71  HERSREFHHELLIE LI 96.19% — — —
VAR FR AR S 18.98 14.11 8.16 1.54 FARLEH
BAARSAH 5282.91 13575.34 14171.38 1482325 # = Hhifi#E 61.62% 35.57% 37.98%  40.54%
i B Ao i AR A A ATt 13765.30 21069.33 22850.14 24929.82  # AARSE AT 17.35% 0.40% 0.35% 0.30%
AL E 1.29 2.50 2.37 2.25
RAE 064 169 156 144
EBITDA 668.24 974.01  1157.74  1286.33  BAI I AHFE 5.84% 13.67% 16.39%  17.94%
PE 27.75 18.97 15.54 13.95 HBAEHF
PB 2.13 0.83 0.79 0.76  HRIHE 0.20 0.29 0.36 0.40
PS 1.09 0.98 0.84 072 HRFR* 2.62 6.74 7.04 7.36
EV/EBITDA 13.62 2.38 1.64 129 HRBELE 0.27 0.18 0.36 0.29
S 0.21% 0.72% 1.05% 1.29%  HRAELA 0.01 0.04 0.06 0.07

HAEF£K: Wind, & FiER
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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

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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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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