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SOUTHWEST SECURITIES

AR, BORR B Bk 43 38 K

BRE & A

Ff: N8 KA 2020 £ & LG4k, 2020 £ 8] S AE LA 4.6 12T,
Flrb3g K 45.76%; & A4 0.96 17T, Fligk 28.83%; 128449 0.89
ftt, Bk 28.09%; EHiadE4 4134 0.81 12T, B K 30.80%. HF
Q4 ¥ E g LI N FHLIE K 34.4%, 128441 F Hb3E K 66.6%, F=3k4 4]
Flrb3g K 72.1%, HAKLG0H LA,

ZXAFERAERRBELFHERA, TFARRKER. 2020 5, BREIK
T EARER. BEREAARLEY K= R X LR EH 5B EF K OBD
A Fe MBRALL RS F ek E, 2B FRARR R, 2020 FH A £ 4=
T RLIE K 18%, THEF. F4&F. TEMRFEE FLEME LF,
SO, NEERFE P ALY, BMIBRIGE P BEKRHGORRNER, &8
A EAMEEE AP RERY, HERRITE, BEAMNNE, KBEXFE,
NEETAEMELSFMUANLL 37 E K=,

RER s RSN, RERRATRRA. 2 AR ARTF LIS
R A% ADAS A 4ty dk, 2020 FH A KL S BR L AMERE g5
¥R, LFFETZAHERY M, BUFHA B REHEEK, staay
BEAL F SO N E R T — W H k. EAKARE, BRAEFRILLESLBUT
ﬁr?&ﬁﬁﬂfﬁ"* FRRGRFABHEARE, A NARARBEHRERGF LT S FH
T, WAMMNE, KILA, AR AEEELFEL5LEEKTNE,

0 HEABAEEWE, AT —RITBRINHAESE. 2020 F, NEFREAN L
BE—FHILESA, RARXIEORN I FAT . MEH —KRELIEET
R FMAREFISIERLE LA, NARTAEH, AL ER/AERKLYE, LREN
1aEH 2R,

o BAHMERFTEB: Fiit 2020-2022 F)aH 4 A1 A% 0.93, 1.26. 1.74
e, st PE AR 37, 27, 204%, #£#H “FEN” 4,

0 RI&RT: BURIEN ARG A ; =l L3 ETRRRIRE; 3 AZHE
VAR < &2 S N G B R A R

FARIFE B 2019A 2020E 2021E 2022E

BN (BF L) 313.20 460.64 646.15 896.02

Bk E 26.34% 47.08% 40.27% 38.67%

V2 A 8] 4 AVE (B 7 L) 69.69 92.65 125.82 173.55

Bk E 22.01% 32.95% 35.80% 37.93%

HRIKE EPS (L) 0.70 0.93 1.26 1.74

%% Ik s % ROE 8.21% 9.99% 12.16% 14.67%

PE 50 37 27 20

PB 4.09 3.74 3.34 2.92

KA H: Wind, BFiEx

& & iE F R TR F S

AR B FHF
kiS5 S1250520110001
#7%: 021-58351812

WR4A: gyy@swsc.com.ch

SR IEAK
kiS5 S1250520120001

w1%: 021-58351812
¥R 48 : wmin@swsc.com.cn

GCRELE

= I'/\m .
20102 R0-03 20-04/8R-05 20-06 20-07 20-08 20-09 20-10 20-11 2&5{%
-30%

— VR

K& : Wind

— %300

P91 T3

BRLAR(1LAT) 1.00
#IB A BR(ILAE) 0.51
52 J& M B X 18] (L) 29.45-33.09
(L) 34.72
b3l ([ )] 10.51
HFIF () 8.81
XA R

1. B4 (688288): KA E KMIEF),

B & £ KR4 5 A

(2021-01-22)

iE

%o )33 0E UG W9 B 5 B3R5



: & & ik A

SOUTHWEST SECURITIES

R B (688288) 2020 4 db e R & 3

Wik W45 L

ERIBL PN
IR

B Ak A2 R e
WERA
4.0
w455 R

= BARAR K
BAME
NAMEE 47 4
HiezgMi
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8
YRR B

VBRI A

Fr Atk (@570

KPR

F A Fa FRAT B R
Ve

H AR T
R HARLAAL T
PP 3

B R A LA
AH R AR LS
H AR R T
¥ = &t
FaHAH K

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

A

FANAR
R 2 &

=V XN E 58
VR & 38
BAARSAH
Rt Aol R B A3t

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

313.20
151.98
2.49
24.76
78.25
-2.71
-1.35
0.36
0.00
0.00
74.68
-0.02
74.65
4.96
69.69
0.00
69.69

602.99
199.54
38.61
20.92
0.00
0.00
70.01
31.12
2.23
965.42
5.01
103.80
0.00
8.06
116.86
100.00
642.39
106.17
848.56
0.00
848.56
965.42

77.91
49.82
4.09
11.09
36.87
0.72%

460.64
225.85
3.67
29.02
103.64
-1.93
-0.93
0.00
0.00
0.00
101.32
-0.02
101.29
6.73
94.56
0.00
92.65

616.22
277.90
59.20
13.17
0.00
0.00
66.57
28.21
2.21
1063.47
0.00
125.48
0.00
8.81
134.29
100.00
642.39
186.79
929.18
0.00
929.18
1063.47

105.78
36.72
3.74
7.54
26.98
0.40%

646.15
318.87
5.15
40.71
145.38
-2.05
1.07
0.00
0.00
0.00
137.01
-0.02
136.99
9.11
127.88
0.00
125.82

645.94
390.96
82.89
18.47
0.00
0.00
63.12
25.29
2.19
1228.86
0.00
180.95
0.00
9.75
190.70
100.00
642.39
295.77
1038.15
0.00
1038.15
1228.86

141.36
27.15
3.34
5.37
19.98
0.54%

896.02
445.05
7.14
56.45
201.60
-2.10
-0.38
0.00
0.00
0.00
188.26
-0.02
188.24
1251
175.72
0.00
173.55

685.05
546.58
116.87
25.61
0.00
0.00
59.67
22.37
2.16
1458.31
0.00
258.98
0.00
11.04
270.01
100.00
642.39
445.91
1188.30
0.00
1188.30
1458.31

192.55
19.76
2.92
3.87
14.46
0.74%

ALAER (BHL)
A0
I8 S5 R4
%55 R

W E WAL K
BERERALH
A4
BEEHLLRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAL RS
WA RE 4T

2019A
69.69
5.94
-2.71
-1.35
-15.70
6.33
62.20
-77.83
16.53
-61.30
0.01
0.00
552.94
-25.00
-3.84
524.11
525.01

2020E

94.56
6.39
-1.93
-0.93
-67.85
0.00
30.25
0.00
0.00
0.00
-5.01
0.00
0.00
-13.94
1.93
-17.01
13.23

127.88
6.39
-2.05
1.07
-86.72
0.00
46.58
0.00
0.00
0.00
0.00
0.00
0.00
-18.91
2.05
-16.86
29.72

175.72
6.39
-2.10
-0.38
-117.05
0.00
62.58
0.00
0.00
0.00
0.00
0.00
0.00
-25.58
2.10
-23.47
39.11

RKRE A

AR NS K R
IR PIEE S
A K &
EBITDA 3k %
KAV

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRBT FHIALIE LI
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

26.34%
19.20%
22.01%
14.67%

51.48%
15.62%
22.25%

8.21%

7.22%
28.19%
24.87%

0.49
8.34
2.61
4.26
79.25%

12.10%
4.28%
7.81
7.46
35.87%

0.70
8.49
0.62
0.25

47.08%
35.68%
32.95%
35.78%

50.97%
28.38%
20.53%
10.18%

8.89%
29.13%
22.96%

0.45
6.94
2.66
4.49

12.63%
0.00%
7.56
7.10
14.74%

0.93
9.29
0.30
0.14

40.27%
35.23%
35.80%
33.64%

50.65%
28.48%
19.79%
12.32%
10.41%
31.04%
21.88%

0.56
10.26
2.68
4.40

15.52%
0.00%
6.18
5.73
14.79%

1.26
10.38
0.47
0.19

38.67%
37.40%
37.93%
36.21%

50.33%
28.57%
19.61%
14.79%
12.05%
33.23%
21.49%

0.67
15.05
2.65
4.38

18.52%
0.00%
5.21
4.77
14.56%

1.74
11.88
0.63
0.26

HAEFEK: 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

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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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
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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