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SOUTHWEST SECURITIES

c % & ik -

KA B LA D ok AT

BRE & A

o FH: N KA 2020 FAF LG AR, AFFAT LKA 645 12T, FlE
K 4.7%, £+ Q4 FAE LA 20.9 12T, Rk 32.7%; &FFAJFES
A 5.1 107, %2019 F3K 0.71CT, Rt 16.8%, H+ Q4 £ )=4
A 2.7, FlHIEK 191.5%.

o THRAFAARBMEE, LHEARTA: 2020 F 0 5] F A H %S HE AR L
s, 2 AR 5.3%. 9.4%, % 26.4, 22.1 Hek, & -FE B % 10 A KF 465t
Ao RBRMRE, 5 AW AkRERE o F KK, RIELATLET, 2020
FAFHIORBTHHMA 12652 T, FlIEK 20.3%, AAREET HHNH
11021 T, R K 17.6%; REE Ki8)37F Ame bt 47, 2020 F
) 3R A T 3N A& 9 10856 T, B th3g K 24.4%, V9 & K 44 ) b3 K 74.4%,
LI K 33.6%. FAEEZRMARHE 2020 FF LLEIK 6.9%, Tt 5 A F
FATEF M EH 4773 T, R K 118.0%. 2 8 % —E 8 = 4 sk 2020
AR R IR, B A SR A A% TR KT aF AALAR R G a9 4 25, 35k 2020
Fig AN EAE, Rl MEk 162.3%, FaAs kA T ERE, Mok T iRkt
R LR, 8] 2020 F & AR B sk (AT B ) A0 1868.8 L, Rl LT 4 30.4%.

© #i% C3C4 LA4FARB =K, FREKSMEARZENS)FAFRT LA X
WAz: 2021 1 A, N AERERFTELHE ZFWELSFRRE (Z4)
0 B @3 30 7 oh/F IR AAIKLIEE 78 Tokl SR TEEE (B PO/TBA £ %) .
15 77 v/ SF A ik RR B B N 4 LA Al 9)i% 56, P PO/TBA £ & T ¥ ibiX
BT 2020 FFRIAF RS AR ERAKRA C3C4TE—H, RAMLEA
FHRAREK, t— P KFRARBRE N, RIJNNBAR) FGEEES N,
HIERABL R A T &G QTR N Fo 8RR, 35720 8 AL AL 7

o ZAFMMEREEZIN: AMNF 2020-2022 £ )2 F %4095 %K 5.1 104, 6.2
e, 7.34¢x, st EPS %% 0.34 . 0.38 .. 0.44 ., %5 PE %74
14X, 12X. 10X, %44 “EN” iF4,

o ReRT: ~oMiERRTHE: THEKXRAAMN.

AT 2019A 2020E 2021E 2022E
BN (BFL) 6164.26 6453.54 6584.43 9916.43

WK E -8.70% 4.69% 2.03% 50.60%
V2 & E N 8 4 AE (B ) 438.56 512.21 618.79 730.42

WK E -37.51% 16.79% 20.81% 18.04%
HRIKE EPS (L) 0.27 0.34 0.38 0.44
%% Ik H % ROE 7.04% 7.00% 7.89% 8.66%
PE 17 14 12 10
PB 1.20 1.03 0.96 0.89

R7EXM: Wind, & hiE R

% & iEFAT RS

SR FRL
#kiES . S1250517070002
%1% : 0755-23614278

BR A : hjw@swsc.com.cn
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WALy ——— IIA300

47%

35%

23%

10%

-2%

-14% . h . . . .
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R : KRR

B A(LRR) 16.44
B A R (fTRR) 16.44
52 J& W RLH X 18] (L) 4.24-6.25
B E(fe ) 75.80
B E (L) 138.85
RO T () 4.05

XA R

1. A (601678) : LG #Hi4 A 4
#, FAREMKEGHL  (2020-10-15)

2. EALEA (601678) : RARELIT LA
kehiEAR S B2 % (2020-09-11)
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SOUTHUEST SECURITIES EALREAr (601678) 2020 H dk 45 B3R &R
KERIL:
MBI% 1 #BBA S WES 2020 F 42 F2FHET 2020 F &R 28 b F5 3TN,

1RIX 2: 78 = subesk 2021-2022 FIM45=2 3 4 70 7ok, RaHMAE34 % 2000 Tk,

fBIX 2: 28 F SR A AR 2021-2022 F 543 A4 23.0 77wk, HA1IAA 2020 474k
B LR RERIRE, SRS HMAEH A 10000 T/k,

Bk 3: MR8 C3 JH 2022 SFiAl% >, FFITHEH 80%, 1% B & B~ LT 8]
FAAE A S RIRM AT A2, PTAL SR ARk 5 2 A E A AT L.

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

& 1: pLHFUARLEA R

¥z L 2019A 2020E 2021E 2022E

17.6 12.6 14.0 14.0
B A% gk (%) -21.4 -28.3 11.1 0.0
24 & (%) 442 17.5 25.4 25.4
M 17.6 24.0 23 23
AR ik (%) -23.1 36.1 -4.1 0.0
24 % (%) 6.0 28.4 23.7 425
L IN 2.8 3.2 3.0 3.0
ZATH ik (%) -8.4 14.4 74 0.0
24 & (%) 0.7 2.4 0.6 0.6
M 23.6 24.7 25.8 25.8
HA A % iz (%) 23.4 4.6 4.6 0.0
24 F (%) 29.2 24.7 27.8 27.8
N 33.3

c3c4
24 % (%) 2.4
I IN 61.6 64.5 65.8 99.2
&t sz (%) -8.7 4.7 2.0 50.6
24 & (%) 25.5 23.5 24.6 215

KAEFHK: Wind, &Lk
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FLREAY (601678) 2020 4 ik 4 bR % iF

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2019A __2020E

ER XN 6164.26  6453.54  6584.43  9916.43  ##AliE 451.56 522.94 631.35 746.87
ERI W 4590.84  4935.98  4963.51  7783.70 478 G4 459.52 648.08 914.70  1138.31
7 AL A B e 77.83 89.20 87.07 134.10 M% %A 166.54 193.61 197.53 287.58
HERR 310.70 148.43 211.59 288.47 A RAEARK -104.66 50.00 50.00 100.00
ik 308.93 193.61 197.53 28758 “ETEFALH -18.71 745.96 20.89 290.92
w455 R 166.54 193.61 197.53 287.58 Hfb -282.00 17.32 -67.33 -113.48
= mALAR K -104.66 50.00 50.00 100.00 BEEHLLRER 672,25 2177.91  1747.13  2450.19
FF 22.48 5.00 5.00 500 HALH -1.36  -3588.60 -3800.40 0.00
MAMEEHRE 0.00 -74.41 10.00 10.00 HAt -305.76 -69.41 15.00 15.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -307.12 -3658.01 -3785.40 15.00
2 W A0 613.29 773.30 892.20  1050.01 #EMtE+ 279.00 2710.46  1170.83 -1735.66
HAeERERE -5.44 -67.47 -34.68 -40.73 kit -339.09 15.00 15.00 15.00
GRERS i 607.85 705.83 857.52  1009.28  MAALERI 0.00 0.00 0.00 0.00
P Fg AL 156.29 182.89 226.17 262.40  ZATRA -231.66 -87.71  -102.44  -123.76
b R R 451.56 522.94 631.35 746.87 Htb -81.48 -1588.01  -197.53  -287.58
VAR S 13.01 10.73 12.56 16.45 EXEHLERAR -373.23  1049.74 885.86 -2131.99
VBRSNS 438.56 512.21 618.79 730.42 AAREFAH -8.17  -430.37 -1152.41 333.20
Vil 1075.72  1810.85 658.44 991.64 KA
R A= AT 2R 111.13 330.13 294.14 422.03 HEMANEKFE -8.70% 4.69% 2.03%  50.60%
Ve 308.12 296.94 307.42 486.34 T AAMKE -37.16% 26.09% 15.38% 17.69%
HARAT* 1187.08 416.03 422.44 585.61  HALHEIMGKE -36.52% 15.81% 20.73% 18.30%
K H AT 541.76 541.76 541.76 541.76 EBITDA #k % -20.66%  30.31% 24.11%  23.52%
EE N2 N 0.00 0.00 0.00 0.00 FEAIEEA
BRI 6262.14  9260.76 1220456 11124.35 E£A|% 25.52% 23.52% 24.62% 21.51%
VR A ek orid & & 829.80 774.91 720.03 665.15 =%% 12.75% 8.30% 9.21% 8.71%
HAeAE R T 757.84 754.62 751.40 748.19  HAIE 7.33% 8.10% 9.59% 7.53%
¥ = &t 11073.58 14186.00 15900.19 15565.07 ROE 7.04% 7.00% 7.89% 8.66%
48 453K 879.00 3589.46  4760.29  3024.63 ROA 4.08% 3.69% 3.97% 4.80%
R AT Far FRAL IR 571.26 704.18 699.83  1072.40 ROIC 7.33% 7.88% 6.89% 7.89%
KA 1258.65  1273.65 1288.65  1303.65 EBITDA/4i &AL 20.11%  25.02%  30.44% = 24.97%
A R AR 1952.09 748.31 752.11  1141.96 EiEfkh
A4 4660.99 631559  7500.88  6542.64 @ EFFEHE 0.57 0.51 0.44 0.63
M A 1544.40 1644.31  1644.31  1644.31 R AR 1.25 1.15 0.72 0.85
FAMAR 914.31 814.40 814.40 814.40 AR A A FE 62.08 73.32 67.60 82.14
R 3740.80 4930.42 5446.77 6053.43 AWRA#% 15.92 16.03 16.26 19.48
3B HN A R AR A 6342.42  7389.73  7905.47  8512.14  HEBARETHRELLELIA 86.04% — — —
VAR FR AR S 70.17 80.90 93.46 109.91 HALZH
BAARSAH 6412.59  7470.62  7998.93 8622.05 W Hfi#E 42.09% 44.52% 47.17% 42.03%
i B Ao i AR A A ATt 11073.58 13786.22 15499.81 15164.69 & &A% 4/4E Rfx 45.86% 77.00% 80.64% 66.15%
AL E 0.80 0.57 0.27 0.48
RAE 071 051 022 039
EBITDA 1239.35  1614.99  2004.43 247590 @ JiA) I A E 52.82% 17.12% 16.56%  16.94%
PE 17.28 13.56 12.25 10.38 HFBAEH
PB 1.20 1.03 0.96 0.89 Ak 0.27 0.34 0.38 0.44
PS 1.23 1.17 1.15 0.76  HRFT* 3.86 4.49 4.81 5.18
EV/EBITDA 6.95 6.07 6.06 408 HpzELL 0.41 1.32 1.06 1.49
S 3.06% 1.16% 1.35% 1.63%  HMALA 0.14 0.05 0.06 0.08

HAEF£K: Wind, & FiER
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N\ B hiik
£ ECTEE ST FERE A (601678) 2020 4 ik 4 e ik & 3T

S AT IR A

AREZ LT LA+ EIE R LA IS F AR R T BT EZMAIERIATIF, REPTRBGKIEYN
R AAELSMEH, PTEBATHOATFORLIEM, BT 5FAMFHLE0, B, EWNRE LKES., AT A
FEARGE, TH, L REERREFLARIESE LR A M R 0 R BUET A X 89 4ME,

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KR6AAN, AMLaxtF & 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 -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

TE£FY
HEEREDATRA S OATHA “AN7) BATEIEAKRERER AHRGIERLF G0 LS F

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

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& B F b9 T b S
&,&\%ﬂéaﬁ%&ﬁrﬁiﬁi@&o

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|
MR “HEIER” , BEARFSARERAMRETHEREG A BT KRERRPIRRA X AR
H ATy, A SRR B e B8 SR ST AL A ALA
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SOUTHWEST SECURITIES

AR A (601678) 2020 ik 5 B ik & 17

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E |73
Hopk: AL MK &AL 66 5 K JE 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
sht: EITAEE X KH Kl 6023 561 KA 44
¥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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