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SOUTHWEST SECURITIES

BRE & A

FARIF B

BN (B )
Bk

3 B 8 %A (B L)
HEE

Rk E EPS (L)

%% I A % ROE

PE

PB

F4: N E KA 2020 £ LGS, RAAA LT E S A X E 3.8-4.1 12
T, H%W%%ﬁ%lu%,kwkiﬁ%o

WA REAN S ERIedE G 25 FERE 2.7-3 121, FAEK
148%-175.6%. JFFLFHMEL 1.1 10T, TEHHRESHF LEIERS Lok

NAMAEEF o NS ERE L Fhe K KE P a6k, IR LG K 90%:;
EHELFHET KEFRYE, TIRAREK 30% AL, ZHEHLEA =0
WKW Bk FHF o 53k eHRE, TR KEK 60%. B, » 3
BRI R ET A, BRARK, TN 8] FFHE LS IS R0 Rk,

KAV EFERERA, EFRAENEESEFH 0T, BRNEFSRAITL
B EHLER. 2020 F4R. BRFTRFALLE HA 5498.9 7k, B
pIg K 22.1%, H 2021 S LB TRk, ERRASEHRSE, K
ﬁf&ﬁ%ﬁﬁﬁ”%ﬁﬁ@ﬁﬁ%mwkzaﬁ&mwa,%wfmﬁ%L
R, MBS YA LR, RHEHILF L7 aREZFTEK,
Aﬂﬁﬁﬁ#EﬁE\?%%%ﬁ@%%%%ﬁAﬂ%ﬁ?P&%Aﬁ%%,
AN BT ER, THFEERETERA, N LGHEREEK,

ERiEERT L. BERNRFHERA R, 3
W, T4 Ka -F#kE (RFAR) |
(H5N2 rSD57 #k+rFJ56 #&, H7N9 rLN79 #&)
PEEEIRRA (H5+H7) =M RER G
I R R NS A
W HERHA

ZARNEHZFT RN BT EERMIK LSRR ST 6kt B FARTN,
KA LAF N F) 65 BA N, FiT 2020-2022 4 EPS %1% 1.00 T, 1.23 T,
1.64 T, R #& PE 5 A% 22, 18, 13 45, R4Tik 2021 5F 3 PE % 30
%, T35 2021 % 30 4% PE, BARH 369 T, %&#H “EN” 4.

W% AT e R A5 R
FTHUEARRBE (H5+H7) =MW REAS
SEREAHFHMELT, £
Ak T AR HTNO LA % & # 4 rGD76
TREQF TR, KRAZE—F L3NS

RIGRT: T 550 F KA B
AR BRI B

N B A RRARTI . BRI R A B, SR

2019A
1466.58
23.26%
194.36
63.36%

2020E
2079.84
41.82%
403.34
107.52%
0.48 1.00 1.23 1.64
9.49% 17.23% 18.69% 21.35%
46 22 18 13
3.75 3.24 2.85 2.44

2021E
2899.55
39.41%
496.38
23.07%

2022E
3772.11
30.09%
662.25
33.42%

REXM: Wind, & hiE R
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HIEFR: FRRHYE

e 9 &
EIRAMLIR) 4.04
#AB A BL(fChE) 2.45
52 J& W LA X 18] (L) 13.72-27.34
EE(IL ) 88.46
= (L) 37.79
HROF T () 5.70
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% #E ¥ (2020-10-29)

2. #HE 44 (300119): kHEEigk, &
R A2 HY  (2020-08-27)

3. 44 (300119): Lw&Hmik, KEA
Pk BRFFHIEK  (2020-04-24)
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sonmmeeTeReomme €44 (300119) 2020 F & LG4 i

KERIL:
BT ARG IR BB BN 8T ek ot B ORARTAR, KAV LA 8] 69 B A T,

183% 1: it 2020-2022 FA M AB E R ERESY, §RABREGHEMT HIEREALT
B4, FtN 8L B A% 2 I 4 2020-2022 F45 238 K A 55%. 45%. 30%:;

Bk 2: FUEN SRE I RIS TR R A FI AL 5, Tt ARAERE, Ht
N 8] R BB BRI Ak 4 2020-2022 F45 238 K A 25%. 30%. 30%:

AT ERE, AN ) 2020-2022 F 4 b F AN R A4 TF &

& 1: pLHFUARLEA R

832.69 1,290.67 1,871.47 2,432.91

L RAEMH G g 35.97% 55.00% 45.00% 30.00%
ERAES 59.73% 59.00% 60.00% 60.00%
N 665.81 832.26 1,081.94 1,406.52

TR B R 16.27% 25.00% 30.00% 30.00%
ERAES 39.31% 40.00% 42.00% 43.00%

PN -31.92 -43.09 -53.87 -67.33

M E KT

A -40.20 -56.02 -70.02 -87.53

N 1,466.6 2,079.8 2,899.5 3,772.1

&t g 23.26% 41.82% 39.41% 30.09%
RS 52.33% 53.24% 54.96% 55.27%

#IEEF: Wind, B iiERK
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SOUTHWEST SECURITIES

e A4 (300119) 2020 4 & L 5HL it

f&: M&5mAE#EIA

FliE% (BH L) 2019A
ERI XN 1466.58
TR A 699.16
B WAL A B e 17.82
HERR 279.44
%A 141.35
%55 R 23.24
ALK -10.43
AN E 15.02
NMAMEEHRE 68.22
Hizehs 0.00
B A 263.07
ERUE Y2 F - -3.15
GREFS i 259.92
FRA3HL 36.12
% A0 223.80
VAR FRAR S 29.44
BN S 194.36

F Atk (@570

%R e 396.35
R A= AT 2 442.57
I 263.63
H AR F 429.53
R HARLAAL T 221.54
PS5 21.34
BRI 1033.18
MR AR LS 417.45
HAvAE R T~ 337.65
¥ = &t 3563.25
ESR RN 601.17
R AT Far FRALE IR 285.75
KA 0.00
A R AR 319.22
R4t 1206.15
M A 404.49
FANAR 942.60
R 2 &1 857.86
3B HN S KRR A 2121.94
VR &3 8 235.16
BAERSAH 2357.10
Rt A B R B A9 3563.25

EBITDA 378.79
PE 45.51
PB 3.75
PS 6.03
EV/EBITDA 21.92
B8 E 0.69%

2020E
2079.84
972.51
27.62
395.17
239.18
31.91
0.00
21.00
110.00
0.00
544.44
-0.90
543.54
73.52
470.02
66.68
403.34

1039.92
746.26
367.32
157.02
221.54

22.58
920.13
409.77
337.58

4222.11
797.68
414.78

0.00
281.64

1494.10
404.49
942.60

1162.09

2426.17
301.85

2728.01

4222.11

697.16
21.93
3.24
4.25
11.58
1.12%

2021E
2899.55
1306.09
37.74
550.91
318.95
44.28
0.00
30.00
0.00
0.00
671.57
-0.98
670.59
90.84
579.75
83.37
496.38

1449.77
1005.39
493.37
185.42
221.54
22.33
807.08
402.08
337.50
4924.49
939.20
555.05
0.00
328.15
1822.41
404.49
942.60
1452.78
2716.86
385.22
3102.07
4924.49

836.66
17.82
2.85
3.05
9.31
2.33%

2022E
3772.11
1687.35
48.89
716.70
414.93
50.21
0.00
42.00
0.00
0.00
896.02
-1.08
894.94
121.69
773.25
111.00
662.25

1886.05
1293.23
637.48
211.68
221.54
22.22
694.04
394.40
337.42
5698.07
976.38
716.25
0.00
383.25
2075.87
404.49
942.60
1861.90
3125.98
496.21
3622.19
5698.07

1067.04
13.36
2.44
2.35
6.91
2.86%

ALRER (BHL)
4 A0
I8 S5 R4
%55 R

= WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRA R
480
KA

BEAL AR

T ATREA

A4
ERENALRAHR
WA RE 4T

2019A
223.80
92.49
23.24
-10.43
419.51
-364.99
383.61
-94.07
-303.69
-397.76
250.62
0.00
-5.40
-60.67
-91.91
92.63
78.48

2020E
470.02
120.81
31.91
0.00
-263.03
-131.34
228.37
0.00
386.63
386.63
196.51
0.00
0.00
-99.11
-68.82
28.57
643.57

2021E
579.75
120.81
44.28
0.00
-209.72
-29.94
505.17
0.00
13.13
13.13
141.52
0.00
0.00
-205.68
-44.28
-108.45
409.85

2022E
773.25
120.81
50.21
0.00
-227.68
-41.97
674.61
0.00
27.83
27.83
37.17
0.00
0.00
-253.13
-50.21
-266.16
436.28

RKRE A

AR NI K R
R IPEE S
AR R
EBITDA 3k %
KAV

ERAES

%%

kS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
st T YRS
HERRRET SR DA LA
FARLEH

AT HE R
Pk RS
b F

R A FATE

23.26%
62.69%
58.67%
40.23%

52.33%
30.28%
15.26%
9.49%
6.28%
9.86%
25.83%

0.45
1.86
4.02
2.68
104.52%

33.85%
49.84%
1.46
121
31.22%

0.48
5.83
0.95
0.15

41.82%
106.96%
110.02%

84.05%

53.24%
32.03%
22.60%
17.23%
11.13%
19.23%
33.52%

0.53
291
4.47
3.08

35.39%
53.39%
1.73
1.46
24.57%

1.00
6.74
0.56
0.25

39.41%
23.35%
23.35%
20.01%

54.96%
31.53%
19.99%
18.69%
11.77%
20.19%
28.85%

0.63
4.81
4.23
3.03

37.01%
51.54%
1.89
1.59
41.44%

1.23
7.67
1.25
0.51

30.09%
33.42%
33.38%
27.54%

55.27%
31.33%
20.50%
21.35%
13.57%
22.79%
28.29%

0.71
7.70
4.18
2.98

36.43%
47.03%
2.10
1.77
38.22%

1.64
8.95
1.67
0.63

HAEFEK: Wind, & FiER
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W e &% (300110) 2020 A sk HrHi% Kt

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, ALt 300 543k EAT 10%5 20%Z 1]
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
&TAl%MA%@\@HX%&Qﬁﬁﬁkﬁﬁi?%Wﬁﬁﬂﬁﬁgﬁ 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 &
TR R AARALR B AN 8] T KA ARE S BRI, ARSI IE R R TAR A9 AS . ML 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
W3 A BITARAT AN ARG T RITH B LS B TR B Arfetd KL B AT A8 - & R R Zl’\%ﬁiﬁfrik A %A fz
&It B AT RIS, A 8] Bk BT IR R A RS R A S i 89— e R RAZAEAT 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

W 4ol )35 B UG 09 E 2 F IR
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SOUTHWEST SECURITIES

¥ 4% (300119) 2020 F & L5 #l 4 & iF

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E |73
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 R 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
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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