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KB AFANER, REAXZTH

B &R

O EH: DNAERTANSAFTREHLAMRANS FRAELZRBILET (Al M
k) BT BREA, AhamA (ERBR). ERENACE, ERL
HHArA % 138 £ (109:0.1g /%) .

BT, BREREL AL TAEE M, KARERZATH, KEEERHE
FRFIENFENER, M4EH 138 T(109:0.1g/%), MEzd Efac i FF A4
FB B0 B89 . M AT A8 h 496 LIk, EWE =, FREFHEH
331 /&, BRAKFHEEREMNSH 58%. RBENBSHMNILKE G R, 4o
RERAES MY 8-12 A, FHMh 812 L7 H, AEEZRENEEFAELH
% 1104-1656 ., EFRIR4H 70% H, M &F fi2d A% 331-497 T, 4K
PEFAHTARIEEZLER . AH A0 RER 2 R0 AELIEGEEER,
KERG R EH L 650 T A, #18 O0%AFERLE, 80%EE T & ELIHE, &
ARG RIERLE RN B L ERLD 40%, FRBEH A 1104 T, W] w44 E A
H B A F 20.7 1L,

ApFE/ATTRAZBELARNESHOTZHES. ARG RKE T, 686 %
F# 2L BIENSEE 1% KA EZERILE . “RMNRFAZBAETET.
HR B, B 12 B, AEEEEG PASITS R EAERKLE T FAa=BrE, 2FHK
F oA (50%vs37%vs14%), #F 7 H EARIEH PGA £ F#® T /A a
(66%Vvs34%). e T4 RNRERATAREZER TS, THE 0%
(PASIQ0) Foi& /7 45 RIT G L @A LG = T 5 T 50% &4 bl
(PASI5 0) #7047, R B TALZ AU A fFiAZBrmmit, LA
Gt ELEA, —FIMNRER I T, AEREERLEE LA RE BT
124%% 36 B (94H).

BHCEN” RR. Fit ) 2020-2022 )3 84 #0945 A A 0.8/1.3/2.3 17,
3t EPS 9%l %4 0.29/0.48/0.85 7T, #2h A4 E sy LT AT N3 K=,
T EZDGKE, WA LR NS LT ESRERNE., %4F “EN”
PR,

R RT: AEFEELETBIA ., AR P ARREM A FH R
A R R W o

AT 2019A 2020E 2021E 2022E
AN (A7) 437.89 474.26 656.52 962.76

WK E -4.49% 8.31% 38.43% 46.65%
2 BN 8] 4 ANE (B L) -465.33 77.45 126.65 22521

WK E -1117.19% 116.64% 63.53% 77.82%
HRIKE EPS (L) -1.75 0.29 0.48 0.85
%% Ik s % ROE -69.70% 6.87% 11.88% 19.21%
PE -15 92 56 32
PB 10.03 5.99 5.48 4.75

R7EXM: Wind, & hiE R

% & iEFAT RS

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn

AT FRER

kiS5 S1250520070005
w1%5: 021-68416017

Wk 4 : zhangxi@swsc.com.cn
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RIERF: KRR

B A (fCAR) 2.65
#AB A BL(fChE) 2.57
52 J& M R Mr X T (L) 16.14-38.39
B E(fe ) 71.38
B E (L) 13.28
R F T () 2.81

A8 RA R

1. &2 4 4(300238): w4 R o 2R A,
A% E  (2020-10-27)

2. &2 4 4(300238): L4 Fl b B 424,
AgFIFAPHENER  (2020-10-13)

3. &R A4 (300238): LM A LK, #
R85 — kKA (2020-07-26)
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FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAERSAH
fifir Aol R B A9

EBITDA

PE

PB

PS
EV/EBITDA
S

437.89
141.44
3.74
185.58
103.58
15.30
-410.86
-13.98
0.00
0.00
-486.86
1.98
-484.88
5.87
-490.75
-25.42
-465.33

139.57
159.67
99.30
17.74
47.66
0.00
236.51
303.82
145.08
1149.35
133.20
60.50
104.60
146.91
445.21
265.16
597.91
-142.60
711.41
-7.27
704.14
1149.35

-428.90
-15.34
10.03
16.30
-16.67
0.00%

474.26
127.84
3.95
170.73
61.65
10.00
5.00
0.00
0.00
25.00
90.08
5.86
95.94
14.39
81.55
4.10
77.45

479.45
178.83
90.37
19.21
47.66
0.00
220.68
289.65
142.05
1467.90
0.00
63.46
104.60
112.03
280.09
315.16
847.91
27.91
1190.98
-3.17
1187.81
1467.90

133.11
92.17
5.99
15.05
60.06

656.52
163.46
5.47
216.65
68.93
8.00
5.00
0.00
0.00
30.00
179.01
6.89
185.90
27.88
158.01
31.36
126.65

590.84
246.35
114.94
26.59
47.66
0.00
204.85
275.49
139.01
1645.73
0.00
86.55
104.60
124.25
315.40
315.16
847.91
139.07
1302.14
28.19
1330.33
1645.73

220.03
56.36
5.48
10.87
35.83
0.22%

962.76
207.96
8.05
288.83
86.65
4.00
5.00
0.00
0.00
35.00
357.27
7.88
365.16
54.77
310.38
85.18
225.21

800.20
357.28
147.10
39.00
47.66
0.00
189.03
261.32
135.98
1977.55
0.00
118.06
104.60
139.51
362.17
315.16
847.91
338.95
1502.02
113.36
1615.38
1977.55

394.30
31.70
4.75
7.41
19.46
0.35%

PLRER (BAL)
e AN

A8 5 4l
%55 R

F 7 BALR K
BEBEF AL
A4
BEEDALRER
FALE

A4
BEEDALRAEH
48104
Kt %

BEAL AR

T ATREA

A4
EREDALRAER
AL REHH

2019A
-490.75
42.66
15.30
-410.86
15.72
920.47
92.55
449.38
-450.43
-1.05
-14.80
-45.00
25.13
0.00
-23.53
-58.19
34.84

2020E

81.55
33.03
10.00
5.00
-12.62
-5.79
111.16
0.00
0.00
0.00
-133.20
0.00
300.00
93.07
-31.15
228.71
339.88

158.01
33.03
8.00
5.00
-65.07
-4.09
134.88
0.00
0.00
0.00
0.00
0.00
0.00
-15.49
-8.00
-23.49
111.39

310.38
33.03
4.00
5.00
-108.40
-5.32
238.69
0.00
0.00
0.00
0.00
0.00
0.00
-25.33
-4.00
-29.33
209.36

RKRE A

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

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
XV
ERERA#EE
B 23t = AR
S MK 2K B 4% %
BREAHER
BERSRES SHANAIE LI
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

-4.49%
-1220.70%
-1497.61%

-549.95%

67.70%
69.53%
-112.07%
-69.70%
-42.70%
-51.23%
-97.95%

0.31
1.80
2.98
1.50
119.56%

38.74%
53.41%
1.53
1.16
0.00%

-1.75
2.68
0.35
0.00

8.31%
118.50%
116.62%
131.04%

73.04%
51.11%
17.19%

6.87%

5.56%
12.02%
28.07%

0.36
2.10
3.29
1.33

19.08%
37.35%
7.16

6.31
-120.17%

0.29
4.49
0.42
-0.35

38.43%
98.71%
93.77%
65.30%

75.10%
44.72%
24.07%
11.88%

9.60%
21.86%
33.52%

0.42
3.12
3.58
1.57

19.16%
33.16%
6.86
6.06
12.23%

0.48
4.91
0.51
0.06

46.65%
99.59%
96.43%
79.20%

78.40%
39.42%
32.24%
19.21%
15.70%
38.00%
40.96%

0.53
4.95
3.69
1.57

18.31%
28.88%
7.09
6.32
11.25%

0.85
5.66
0.90
0.10
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oA I 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
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: KR6AMAAN, MEAR 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, FRAERANIEF PHELBFTFH, HEFLTRE, FROFEIR, ITHERAE A RIRE P OETE L. AN 35
&TAIEKA%@\@v&%&@ﬁ%$k$ﬁi?%ﬁﬁﬁ%£ﬁéF AN RARAA T R A B A ML+ 3R
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 &
TR R AARAR B AN 8] T KA ARE S B AR, AIRE AT 09 IE R RALTARGY 9 A, . ME AL 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

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
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
&t BT AR RS, A 8] Bk R 2 A AR R AR g b — 1 )6 RN ARAZAEAT e B T4

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

W 4ol )35 B UG 09 E 2 F IR
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BEIERT AR TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
LR
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
%5 & IE AU 4E R A
X 3, A R JE AL F A W AR
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
Z3EMm A AE 218 021-68415020 16621045018 wfy@swsc.com.cn
& A AE 238 021-68415523 13761585788 fuyu@swsc.com.cn
Lig ®iE g rr 18818215593 18818215593 hying@swsc.com.cn
AR N AHAE 2 18516516105 18516516105 jiangjz@swsc.com.cn
x| AR 1239 18612751192 18612751192 liugi@swsc.com.cn
L AR 238 15642960315 15642960315 clw@swsc.com.cn
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
N 7K KL BBANE B 18601241803 18601241803 zhanglan@swsc.com.cn
e AL MR e 13391699339 13391699339 pbyf@swsc.com.cn
A H XA E S8 % 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SR E BT 15012585122 15012585122 linzw@swsc.com.cn
3 % 3% B ELH 18500709330 18500709330 chi@swsc.com.cn
1B AR AE 238 13642362601 13642362601 tl@swsc.com.cn
A AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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