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SOUTHWEST SECURITIES

B &R

B N8 KA 2020 Fl Gk, FF IR 3.78 2L (+18.7%),
HAHE 144 10t (+44.1%), FedkyaH44)iE 1.28 10T (+35.8%).

Ja

Q4 kB ARMH. »FEA, QL/Q2/Q3/Q4 # F Fl A4 4% 0.57/1/0.98/1. 23
fe7t, B3G5l % -3.6%/+23.5%/+15%/+31.9%, Q1/Q2/Q3/Q4 ¢ % &

# 4 4 8 5 A A 017/0.37/0.32/058 fz T , R & % Al %y
-2.5%/+44.2%/+18.1%/+94.7%a W FRHERITEAE Q2 A, Q3 A, #
FUEME R — R AKE, A QA HMEREER S HRITREARFZET £
WK E B KTk — S AE 2 E 5, QAR R LG FEAZHREK,

B RV S IR e B EIBE , RAE A R & A K AL 2020 N 8] R K
AR, AR EUABRREMEAFRERC TR RN K, PR
(B AERAPHMIFE R, THhFm, EMfeBo gk AR,
R EF Bl TH R XK EH, FitLFFRIA 40% A LEFHER, RAL
BHEEe T IR AR AR FRFRAARE. 1A 26 B8] A AR
it R, efEFEAZBARA 2021-2022 FALN, 4 R)ESE LI 30%+3E K, it
— I BB AR GRRAFBGE, BEABRAZRKI A

HRBRLBRAK, LHATHRRKE, N RH, shl%, £AEF
AR BARARA K, WAHK, Fh, BEH., &, RFELLE—KRGES
K, ALE2HETETH YL HRA, LA LHERK. PN R
WA BFR, MZEEAEKMNA 2386 7, Rk 29.5%, 245 5%
HEHE A, BRI T Sfe T — KR ST R, EFPINTRBIBEAT S
NIEMAL R, #69 k5038 K B2 R

o BARAMEZFEN. NAAFAELBARLK, T—RER S ELNE
ABRBATF N2 RGRKENE ., £ EBEAKB T A A GZ R, T
2020-2022 F 284414 1.44, 1.64. 2.36 10, Hh#H “EN” T4,

o RERT: FREMAE., ShHIRE., BERAL,

FGATIF B 2019A 2020E 2021E 2022E

g (FF L) 318.87 378.84 515.36 671.09

wWRR 53.47% 18.80% 36.04% 30.22%

V2 BB 84 A (B A L) 99.72 143.66 164.02 235.56

WK E 57.37% 44.07% 14.18% 43.61%

HROkHE EPS (L) 1.46 2.10 2.40 3.45

%P FIk A % ROE 38.80% 15.33% 15.29% 18.47%

PE 69 48 42 29

PB 27.78 7.43 6.49 5.45

KHEFH: Wind, BFiEx

& i 1A SRS

SATIF: AL fa

#AiEF: S1250520030002
%35 : 021-68416017

Wk 4 duxy@swsc.com.cn
BAEAN: AFR

%35 : 021-68416017

Wi A8 zzg@swsc.com.cn
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HAEA: Wind

P97 E &

BN A (T IR 6800
WiB A B (T IR) 1600
52 & M IEp K i) () B
B (L) 69
B (L) 14.71
R A (L) 19.72
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1. % EJ7 (688580): Q3 Lgrfafdigk,
7}?'\)/19975;—.’.){’} jf‘_ﬂ'_//n
(2020-10-30)

2. 5% E 77 (688580): Q2 L4 Kiaik &,
AEHBHMK  (2020-08-26)

3 B EJF (688580): #A & 5 BARAT &
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f&: ME&mAEREIA

ERIL ON 318.87
IR 83.82
B WAL A B e 4.64
HERR 75.13
%A 26.47
w455 R 0.74
P BALB K -0.01
B 4.33
NAMEE 47 4 0.00
HHZERE 0.00
2 b £ 58 114.67
BRI -2 T 0.12
FHEEH 114.80
FRA3HL 15.91
%A1 98.89
VAR FRAR S -0.83
VBB SRR A 99.72

Atk (@570

Vil 244.35
R e LAY 2T 4.67
A 31.53
AR R~ 1.76
K BT 0.00
A B 0.00
B R A LA 101.32
AH R AR LS 19.24
H AR R T 1.34
¥ = &t 404.22
48 I 0.00
RAT Fa FRAL KA 113.48
KA 4.00
A R AR 31.87
A4 149.35
B A 51.26
FANAR 19.30
R 2 & 178.69
3B HN S KRR A 249.25
VAR FR AR S 5.62
BAERSAH 254.86
Rt Aol R B A3t 404.22

EBITDA 123.48
PE 69.44
PB 27.78
PS 21.71
EV/EBITDA 40.18
B8 E 0.00%

378.84
99.85
5.80
78.89
29.11
-4.00
0.00
4.00
0.00
10.00
164.86
1.22
166.08
22.42
143.66
0.00
143.66

943.27
5.07
37.56
2.09
0.00
0.00
96.31
16.99
1.31
1102.60
0.00
136.09
4.00
25.35
165.43
68.35
560.80
302.41
931.56
5.62
937.17
1102.60

168.15
48.20
7.43
18.28
35.59
0.29%

515.36
131.58
7.85
102.55
60.61
-4.00
0.00
4.00
0.00
10.00
189.83
0.90
190.73
26.70
164.02
0.00
164.02

1126.46
6.77
47.50
2.84
0.00
0.00
91.30
14.74
1.28
1290.90
0.00
182.22
4.00
32.22
218.44
68.35
560.80
437.70
1066.85
5.62
1072.46
1290.90

193.12
42.21
6.49
13.44
30.04
0.41%

671.09
167.36
10.16
133.32
52.03
-4.00
0.00
4.00
0.00
10.00
273.00
0.90
273.90
38.35
235.56
0.00
235.56

1381.34
8.66
61.96
3.70
0.00
0.00
86.28
12.49
1.25
1555.69
0.00
236.51
4.00
39.97
280.47
68.35
560.80
640.45
1269.60
5.62
1275.21
1555.69

276.29
29.40
5.45
10.32
20.07
0.47%

ALRER (BAL)
e AN
I8 5 R
%55 R

= BALR K
BEBEF AL
gl
BEEHASRA R
FAXE

A

B EHRLRA R
48104
KAt

BEAL AR
FATRLA

H Ak

AR EDRALRAR
WA RE R

2019A
98.89
8.06
0.74
-0.01
27.60
6.19
141.47
-21.60
4.69
-16.90
0.00
-10.00
-0.07
0.00
-32.38
-42.45
82.12

2020E

143.66
7.29
-4.00
0.00
19.32
-4.00
162.27
0.00
4.00
4.00
0.00
0.00
558.59
-19.94
-6.00
532.65
698.91

164.02
7.29
-4.00
0.00
38.61
-2.00
203.92
0.00
4.00
4.00
0.00
0.00
0.00
-28.73
4.00
-24.73
183.19

235.56
7.29
-4.00
0.00
45.84
-5.00
279.69
0.00
4.00
4.00
0.00
0.00
0.00
-32.80
4.00
-28.80
254.88

RKRE A

AR NS K R
IR PIEE S
A K &
EBITDA 3 ¥ %
KA A
ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
XV

s T LR S
HERRRES SR AAIZ L
FARLEH

AT HE R AR
Pk RS
b F

REA) FATE

53.47%
59.24%
57.66%
61.43%

73.71%
32.09%
31.01%
38.80%
24.46%
154.21%
38.72%

0.89
3.13
472.46
3.25
126.40%

36.95%
2.68%
1.99
1.77
0.00%

1.46
3.65
2.07
0.00

18.80%
43.76%
45.27%
36.18%

73.64%
27.45%
37.92%
15.33%
13.03%
311.08%
44.39%

0.50
3.83
396.97
2.89

15.00%
2.42%
6.26
6.03
13.88%

2.10
13.63
2.37
0.29

36.04%
15.14%
14.18%
14.85%

74.47%
30.88%
31.83%
15.29%
12.71%
904.89%
37.47%

0.43
5.49
445.16
3.02

16.92%
1.83%
5.62
5.39
17.52%

2.40
15.61
2.98
0.42

30.22%
43.82%
43.61%
43.07%

75.06%
27.02%
35.10%
18.47%
15.14%
-1306.15%
41.17%

0.47
7.56
430.97
2.98

18.03%
1.43%
5.34
511
13.93%

3.45
18.58
4.09
0.48

HAEF£K: Wind, & FiER
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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

EN: AR O6AMARN, MRAIsTF R 300 45405k M £ 20% 4 £

HH: AR6AAN, A4 PR 300 58K T 10%5 20% 14
28] TR P KKk 6AA R, AMRLAR IR 300 453Kk T-10%5 10% 1]

B Ak 6AMAN, AMRAR PR 300 F KA T-20%5 10% 4]

Fih: AKRG6AMAN, ARAB IR 300 454K 18 A£-20% A T

BFRT: ARG6AAN, TRHEKDIRSG T FIE 300 33 5%LL £
15 iRE BEKT: ALK 6AAN, TIREAREIIRAT P FE 300 4554 -5%L5 5% 4]
BFRT: ARG6AAN, T LEARDIRIKT 7R 300 154-5% 4T

EE L
& HE AR A A 8] QAT R “AA37) BA®EER BT FEE R AL 5H k54
KA EAEEE G Sk LI A, 5 AR P AT S 0 R R A AL R SRR,
LT

GEABRHRA L ELSBERAE) T2017 57 A 1 OREXSEH, AREIBEANGEPF PHELETHSE
B, EERAFERANGEPF POELETE, AEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
LR RENANLE] ., FERKEARREZAREFOAZRALAE P AN RXBEIMTRLSHA RS PR
B 49 8] BT RATWOIE K H BAT R By, 3L 7T A% 43X 3L\ 8] AL R 4 BRUAR 3 35 T4 AT R 4B 1R R 5o

ﬁ&%&i‘?é’ﬁ* SH)RIB T NTERAL, AN S XA B A A, M R S R AT RRIE . KRB PTEA
TR B AR e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 9N AS . AR B ITTMNT
ﬁTﬁ%, x\&%ﬂjﬁﬂﬁfﬁﬂ)ﬁéﬁ%%m%o BB, AT R 5AREBTAH. & LAHENR— B8R
+, AN ARRIEAREN &G CRFERNRE. AN, AN ARENGREL TET%’\E B Ha ) FH T b 15
B, BWH Y AT R EAR R E R REK

AREEAFZR, AR E R EKIEF R IRG EHREF, BETRLT, AREFHE LT
W A BRI AEAT AN A I R H 254 8 TR B Anfetd 5K 00 B AT RN 2 6 R A AREPT R A B A 13
&I AAT RIS, AN 8] Bk R HAE R AR AL AR @ A — e RN R AALAT T A

ARE BN FRBABHIERITA, AZPEIFT, MM ANATRG ETH XK., E4 L H, w35l A
SERHAA “HEIER”, LREFFARERRRETHBRREGIRN., MP A5, KEXRAIRRFHERLRE
B Fby, A SR G @ i 5 R TR AR,
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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
. 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
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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