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SOUTHWEST SECURITIES

10 AHERFRK, A LFHEMFEH

BRE & A

10 AHERAARE, &FLG5Ta#H&H. 2020 F 10 A, AEEALDZEY
A 260.3 107, Rl bSt 52.6%, Ao AL sEmimikd 1222 77, Rk
H 41.7%, 4EEHMLE] 21294 TIFH K, R EH 7.7%. EAFFMEE
Hor £ T, 2020 4 1-10 A Rt 4 & 2414 %) 2162.1 124, Rl £ 20.7%:;
245 E @Rk B 9435 TRk, R B 2.6%:; Rit4E N 22914 1/
F7 Kk, Bl _ESt 17.6%, #it 2020 4 F 45 & £ 5 T AR 4k 2500 12 7T o

RRBSHT, €3 Bk, 58] 2020 4 10 A B33 L3 14 &, Hit
HIGHE A @R 95.7 TFH A, RAEILA 71.6%, FHEEMN LT 15514 T/
Fa R, b KiE EA 143.2%, 2R REAIE LA HEAT. LiE, R,
FBF— R, H 0k 2020 4 10 A K 8] & F Rt S xR 5 @ 7 645.3
77, AR P 4825 1L, Rl EH 20.9%, £ EEEMRK,
FHEERMA 7090 TFF K, Bl Lt 15.3%.

PR %% B F A% REITs &K AT, %Jkiﬁ‘r**ik%ﬁﬂ%éﬁi&c N 8] 8 7 Ak Rk
$oAGLE, TEARARZAFKIIZFR, T AN K REITS B8R
&, Fik%ﬁiﬁk%ar??&,%ﬁwm%l, N B) F 3ROk A 2 4GB REITS, #Aoig
RS, N E-TFERBAREHAW “123477 89K E KRS, L “Réplk+X
FE” ez, MARRBEESTE, K& I AT IR,

AR L&KL, BARAKREIE., 2020 F 6 AKX, N4 GthEH
39.7%, % 2019 &£ RAA LFH, 12 B ARE T s # HARHAT L 4&4z, 2020

EFEF, &ak&ﬂfﬂﬁ% RALERTPEF T X, ZETLERAEE
4.78%, @A RARKLHF.

o ZAFAMEIBRFTEN. FEININHELAT ], LGRFTH, RNEHFN
8] &% B AFN, Fit 2020-2022 & EPS 4 A14 1.69 . 1.77 LA 1.94 7,
®FH HH” TR

o RIeRT7: LAERE—F T, EHNERmK, AEBRRE—FTMEF,

FGATIF B 2019A 2020E 2021E 2022E

gl (BF L) 97672.18 120100.86 137455.98 163263.70

R E 10.64% 22.96% 14.45% 18.78%

V2 &N &) FA)E (87 L) 16033.18 13410.53 14042.53 15400.30

HwmRE 5.20% -16.36% 4.71% 9.67%

&k s EPS (L) 2.02 1.69 1.77 1.94

% F Ik E F ROE 8.29% 7.75% 7.72% 7.84%

PE 7.20 8.60 8.21 7.49

PB 0.51 0.52 0.48 0.45

KA H: Wind, BFiEx

% @13 AT 50 KR

AT YR

kiS5 S1250519080004
#7%: 021-58351679

W48 : smg@swsc.com.cn
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HIEFT: FRBIE
B A(ILIL) 79.23
WA A BE(fLRR) 79.22
52 B MR Hr X 1] (L) 13.77-20.33
B E(fe ) 1,143.32
EHE(LL) 7,063.25
LA T () 8.99
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| thfe A7 | 2019A _ 2020E | 2021E | 2022E]

EBITDA

PE

PB

PS
EV/EBITDA
[

97672.18 120100.86 137455.98 163263.70

63829.17
9199.82
2206.65
1728.57
2772.56

-2092.44
10231.35
114.43
0.00

26319.99
-196.28

26123.71
7266.83

18856.88
2823.71

16033.18

75323.85
77056.98
312206.73
12661.56
26593.05
90376.09
5426.50
970.20
17073.13
617688.09
22170.14
137070.27
68834.88
162242.33
390317.62
7916.21
13809.81
57235.82
94845.48
132524.98
227370.47
617688.09

30373.91
7.20

0.51

1.18
-3.47
5.29%

82856.11
11316.59
2762.32
2402.02
4733.93
100.00
8000.00
55.43
0.00
23985.33
-81.81
23903.51
6692.98
17210.53
3800.00
13410.53

67307.24
93323.31
329798.89
12139.51
26593.05
73518.72
5162.60
914.42
19003.41
627761.15
5692.57
175450.87
73088.44
151523.45
405755.33
7922.32
16872.81
64885.70
85680.84
136324.98
222005.82
627761.15

29191.33
8.60
0.52
0.96

-2.25
4.99%

95336.39 113744.32

12950.29 15382.38
2749.12 2938.75
2611.66  3265.27
5733.02 7165.80

300.00 200.00
8000.00 8000.00
75.10 68.54
0.00 0.00
25850.60 28635.73
-97.08 -103.84

25753.52 28531.89
7210.99 8131.59

18542.53 20400.30
4500.00 5000.00

14042.53 15400.30

82505.99
107033.55
322015.67

14603.11

26593.05

79137.84

4898.60
856.73

20866.52

658511.07
4825.73
163602.47

78451.90
171294.03
418174.14

7922.32

21263.81

74325.81

99511.94
140824.98
240336.92
658511.07

76614.00
128343.81
418400.62

18330.26

26593.05

77264.80

4634.02
801.68

22736.54

773718.80
4835.97
221468.53

84826.68
202509.14
513640.33

7922.32

25181.19

85149.98
114253.49
145824.98
260078.47
773718.80

32059.80 36282.39
8.21 7.49

0.48 0.45

0.84 0.71
-3.17 -2.54
4.62% 4.53%

| R&iEk (EFA)_2019A 2020 2021 2022F]

4178
718 5 Rty
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
AAREHH

18856.88
1281.37
2772.56

-2092.44

-69800.14

62793.84

13812.07

-1379.86

-11778.21
-13158.07
5429.27
7188.05
1772.40

-6105.29
7963.86

16248.29

16874.14

17210.53
472.07
4733.93
100.00
-4605.54
-10136.32
7774.67
-68.14
22897.32
22829.18
-16477.57
4253.56
3069.11
-5760.65
-23704.91
-38620.46
-8016.61

18542.53
476.18
5733.02
300.00
449.73
-7872.59
17628.87
-70.25
508.30
438.05
-866.84
5363.46
4391.00
-4602.43
-7153.37
-2868.17
15198.75

20400.30
480.86
7165.80
200.00
-32188.26
-7943.25
-11884.56
-76.98
7987.84
7910.86
10.24
6374.78
3917.38
-4576.13
-7644.56
-1918.29
-5891.99

34 4414 2019A 2020 __2021E 2022

RKRE A

AR NS K R
R NEEE
A K &
EBITDA 3k %
KA A

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4K & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRET SR AL LA
FARLEH
=R E

W AR HLE AR
Pk RS
b F
RLA) F AT F

10.64%
-1.10%
-3.10%

0.62%

34.65%
6.87%
19.31%
8.29%
3.05%
15.87%
31.10%

0.19
24.43
65.15

0.24

128.93%

63.19%
28.00%
1.62
0.56
38.08%

2.02
28.70
1.74
0.77

22.96%
-8.87%
-8.73%
-3.89%

31.01%
8.24%
14.33%
7.75%
2.74%
12.34%
24.31%

0.19
26.83
73.19

0.26

64.64%
23.92%
1.66
0.57
42.96%

1.69
28.02
0.98
0.73

14.45%
7.78%
7.74%
9.83%

30.64%
8.07%
13.49%
7.72%
2.82%
13.58%
23.32%

0.21
32.64
82.30

0.29

63.50%
24.29%
1.72
0.67
32.77%

1.77
30.34
2.23
0.58

18.78%
10.77%
10.02%
13.17%

30.33%
8.19%
12.50%
7.84%
2.64%
14.25%
22.22%

0.23
41.36
78.44

0.31

66.39%
21.01%
1.64
0.57
29.71%

1.94
32.83
-1.50
0.58

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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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E1 8
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3%, A B JE AL F A LT
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
T e 18516516105 18516516105 jiangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 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
e AL AE 239 13391699339 13391699339 pbyf@swsc.com.cn
A MK A E 38 5% 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SR E B 15012585122 15012585122 linzw@swsc.com.cn
JR % 3% B E 2 18500709330 18500709330 chi@swsc.com.cn
1% A AR AE 1258 13642362601 13642362601 tl@swsc.com.cn
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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