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SOUTHWEST SECURITIES

RKRAEZ, BTHE, BF KHE

BRE - B &I FA KT S
o F#: NFKM 2020 FULHAR, 2020 FRAFLMAETBALL, FHIEK | 0 oo
16.0%: V2 T4/ &) i 4 6 4 4174 263 1L, FIRLAEK 22.2%: AAFE |, 0o o1os0815090004
AE 119 Ts F R B F 16.7%, FIEK 2485 5. ®35: 023-67610701

WE 48 wyting@swsc.com.cn

o RRREZ, BFEKE, BAREALTHAMN., 3 2020 FLH5THE2RES
WBANAZ T ARG, FepEFE, WEEFAEIK 149.9 e, Bk
K 27.3%; Va4 4)iE 60.6 12, REK 63.4%., 2FwF 5@, 2020 F
B ER BRI E KL BN 2269 T LA, Bl 7.8%, P = | a9 .
e SRR AR E 1118 1L-F R, Rk 15.4%; BEMMEETRA T E | a0 |
186 12 KA, Bbm) 2.7%; ZEECH TR AL E 634 0T A, B3E | L, |
A 4.3%; FEMLELRACE 3BLALFRE, Fm) 1.7%, S6K 0%
WRKEHEERAKRBIE K, NEAMZFEFAZTNE 32 L, RRHA
30.3%, A2FHFTAKAR AT 4010, HEEKGXIMEA ZFHF N 8 A o ‘ ‘ ‘ ‘ ‘
H, wakAEE R, 201 20/3 2055 20/7 2009 2011 211

IHA300

GCRELE

— KT

9%

-1%

o ARKEEL, KR KTR. N3] 2 F TR AL K, 2019 F & EHE S 4549.5
TR, WHENSREMNATFaREE, 820, NI, LEE. A

KM AR ER G, A 2FAKCRMEAH LT > 2020 F EFF kKB
Hoh, RESRTHEG6ATH)EE 8012 TR, 28, META il A () 220,00
WEAMRKEE, 2FTNACETHRARIER, REZXIH. PHEEE | 52 ghmnRi(t) 16.36-20.9
Lffe, QEBEREERTIEN, ALRESANALBXKLE, BiTL AL | EFH@CT) 4,548.37
2020 M 4%iE 8 GhLE; AR AE 2021 SR HE R, METH, o | L0 3,449.72
S AAE AR, R LA EE A 60%E, ROE & 14%0 b, HiFa | TOrEr@) 729
AT
o HUBREERZ, BEMALSRAL. N 3KiE 2021-2025 FRKT HF4 41 | 1 ke (600900): %47 GDR, #Hi

T0%3E 4720, JREFEAHH 3.5%-4.5%, 2B RFEF 390 List, Ne B A} $h AR A H B (2020-09-28)
REAM, FRAMERERLE, ALRELFET, TARIMNMES. 2. iz @ 7 (600900): 43K ® 7 £k H sk

R0y, AERMMETH  (2020-07-02
o BFHR. AT EMAE K EBEIEN, KR B A v ! ( )

B, HOERM, RARERLSRS, fH HA A
o AT BHKAEA N, FoAR AR, § AL S AT .

FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 49874.09 57843.37 53262.37 53452.41

EL R -2.62% 15.98% -7.92% 0.36%
V3 BB 8 A (B L) 21543.49 26267.72 24475.74 25194.12

EL R -4.72% 21.93% -6.82% 2.94%
ARk E EPS (L) 0.95 1.16 1.08 1.11
%% I A % ROE 14.38% 16.48% 14.72% 14.45%
PE 21 17 19 18
PB 3.04 2.86 2.74 2.62

KA H: Wind, B FiExE
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¥izd# (600900) 2020 4 ik &bk & iF

f&: M&5mAE#EIA

ER XN 49874.09 57843.37 53262.37 53452.41 A Al 21567.45 26294.01 24500.24 25209.25
7k R A 18697.29 22239.64 20465.72 20527.24 718554 12059.55 18894.64 19121.20 19364.32
7 AL A B e 1168.81  1355.58 124822  1252.67 M% %A 5210.95 5399.06  4651.24  3913.45
HERR 27.79 34.71 26.63 26.73 T ARAEAR K -35.60 0.00 0.00 0.00
ik 813.63 942.85 852.20 855.24 “ETEFALH 3742.87 -3639.44 -1880.37 66.57
w455 R 5210.95 5399.06 4651.24  3913.45 Hit -6080.80 -4009.14 -3497.84 -3495.07
= mALAR K -35.60 0.00 0.00 0.00 BEFEHALAAHK 36464.42 42939.14 42894.47 45058.52
Bk H 3074.75  4000.00 3500.00 3500.00 #WAXHE 11395.60 -10000.00 -10000.00 -1000.00
MAMEEHRE -26.95 0.00 0.00 -4.49 Hik -18027.05  4000.00  3500.00  3495.51
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%H -6631.45 -6000.00 -6500.00  2495.51
2 W A0 26932.73 31871.53 29518.37 30372.59 4EMitE3 8608.00 -8008.52 -13299.48 0.00
Az ERE -305.71 0.00 0.00 0.00 K3 -1400.00 0.00 0.00 0.00
GRERS i 26627.01 31871.53 29518.37 30372.59  MARERIT 68.81 0.00 0.00 0.00
P Fg AL 5059.56  5577.52 5018.12  5163.34 X ATRLA -14960.00 -14434.14 -17599.37 -17133.02
b R R 21567.45 26294.01 24500.24 25209.25 @ HAe -20190.40 -10251.26 -4651.24 -3913.45
Y HME A ME 23.95 26.29 24.50 15.13 EFEHALERAR -27873.59 -32693.92 -35550.09 -21046.47
VBERNGASATE 21543.49  26267.72 2447574 25194.12 LR EHFH 1983.46  4245.22 844.39 26507.56
Vil 7323.45 11568.67 12413.06 38920.63 MRK#S
R A= AT 2R 2979.48  3359.13  3068.47 3107.00 HHEAANEKE -2.62% 15.98% -7.92% 0.36%
#Rr 222.40 321.47 270.01 272.72 EALAEHEKE -1.68% 18.34% -7.38% 2.89%
AR T~ 509.82  1004.20 862.59 833.22  HAVHIMEKE 4.75%  21.92% -6.82% 2.89%
K H AT 40258.23 40258.23 40258.23 40258.23 EBITDA 3k # -2.78%  27.06% -5.12% 0.67%
EE N2 N 27.55 27.55 27.55 27.55 FKFIEEA
R FAERIA  233111.24 224230.32 215122.85 196772.25 E£A1% 62.51% 61.55% 61.58% 61.60%
FR A Wk o2 & & 191.46 177.91 164.36 150.81 =% % 12.14% 11.02% 10.38% 8.97%
H AR R T 11859.25 11859.07 11858.90 11858.73 ##lFE 43.24%  45.46%  46.00%  47.16%
¥ = &t 296482.88 292806.57 284046.01 292201.13 ROE 14.38% 16.48% 14.72%  14.45%
48 453K 21308.00 13299.48 0.00 0.00 ROA 7.27% 8.98% 8.63% 8.63%
R AT Far FRAL IR 2341.47  2787.75 255450 2559.57 ROIC 13.45% 16.11% 15.33%  16.57%
KA 24600.00 24600.00 24600.00 24600.00 EBITDA/4i &AL 88.63%  97.10% 100.05%  100.37%
A R AR 98217.45 9259594 90467.23 90541.06 FEiBfS
A4 146466.91 133283.16 117621.73 117700.63 H# > Ri% 0.17 0.20 0.18 0.19
MR 22000.00 22741.86 22741.86 22741.86 SRR 0.21 0.26 0.26 0.28
FAMAR 44364.31 44364.31 44364.31 44364.31 ZAKIRFH AR 17.91 18.49 16.79 17.54
R 80793.43 92627.01 99503.38 107564.48 AW A% 35.02 37.84 33.66 35.09
JEBNSRARSE  149510.17 158991.32 165867.69 173928.79  HEMAREFFKIALELKA  113.13% — — —
VAR FR AR S 505.79 532.09 556.59 57171 R ARLH
BAARSAH 150015.97 159523.41 166424.28 174500.51 /> At % 49.40% 45.52% 41.41% 40.28%
AR AR AEAT  296482.88 292806.57 284046.01 292201.13 &G #1E fifh 61.24% 61.29% 58.15% 58.11%
AL E 0.20 0.38 0.61 1.59
s 019 037 060 158
EBITDA 44203.22 56165.24 53290.80 53650.35 A I ATE 69.44%  54.95%  71.91%  68.00%
PE 21.11 17.32 18.58 18.05 HBAEH
PB 3.04 2.86 2.74 262 HRAKE 0.95 1.16 1.08 1.11
PS 9.12 7.86 8.54 8.51 HMAFR* 6.57 6.99 7.29 7.65
EV/EBITDA 11.60 8.87 9.08 853 HRBEAE 1.60 1.89 1.89 1.98
S 3.29% 3.17% 3.87% 3.77%  HMAEA 0.66 0.63 0.77 0.75

HAEFEK: 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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Kiz#® 7 (600900) 2020 4 dk & R IR &I

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
. 7K KL SR E 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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