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54.11%, Va#&4 4] 1.41 e, RHEK 417.58%.,

PHRGBMBERDT AA RS E, RELFHERE, FERETUAHE
B RIF R, 58T A R A S I M SRR, AR S RIE S
At 7 d 5 Sm R AE IR BB, R AF B 54.1%. Q4 I I 13.76
L7, Flb+64.6%, #IL+48.4%, AR+ —ayfnsh) FTHEESHE KEIH. »
3] Q1-Q4 ##1FE 5 H 4 053%. 3.45%. 4.17%H= 4.99%, LA|FEKFY
BRI, SRR BHFT HRAKERST, FHEFSGE, BAR

BEWE, AFFIEEEF 141 10T, FHIEK 417.6%, L5L4eG L,

A RGBSR R SRR, HEARTRER. MR

e ROEM B AL, B4 FEF AR h K@ IR & b R R, B AR
BRALERRE, HoLATAHERTNE, RAEFREARLAEGRS.
ARt BRRR Rt FRTHEEF AL -SRI, FREEHE KR
R EAFGRS, EF WAL XGEEFFLAE5 7R 1L+7.82

Fa 12.54pct.. ##HKAE R T, Shf R MAAE 2020 S5 1-11 A 45 E 3R kg

% 88.52%, E ¥4 2HK 57.67%, HEEZMILK 17.8%, FAT =M FH,
RAEEN AH Mgl A R Z I LB o N8 RAR M S IE B R S A
BT @ F LSRN A AR Sy ZRRE K F 4,

REBL FHERE, VREHTHZRAKKER k. NSIREFLFES

VSRR H N R EHE, N8 A B EAURIE T 21 A RIL S M ah 4 & 38

#IZE (300740) : S RAREERES] R T
Y 5/ =F T

#zh “BF+RE WS MRL | ARRE

FA4: N KAA 2020 FkgrbedR, FHEF RN 3717 2L, FlHIEK AT

N R TR LIER A 2, HB T REA
k, ABAESMAB S “ LFER+E 47
ddr, N3 APEARAR IPORE EFA
8], A&+ B @B LiRE (QB/T2872-2017)
Fo (P BB RARAE (Fpdid X)) ok E 54
B4z —, BIRL kS RiA AT
HM(FSCC)A K AR BB L LML R .

BRI wind, F HIERGFILI

ZH5HE

52 A X (L) 24.3-7.29
EWAE (L) 89.04
RABFE (L) 81.71
B RARE AR (TR0 41,106/37,724
FAB BRR/MAE (B /
52 A B ¥{#HF £ 6.01
52 B RHhESBE

FR300

200%

KA. W+ —#, REELAELTRMERSRMES—, BiFF afiid
BRAMBEFRGERXBHES—. N3 2019 FHAB LB AREREREZL S, & 100%
£ 2020 FLFFERETOEKRE, Thidk, EFF. ToEALAL 14
NERA SR, BIRG IEAR 20 AN, ARALEREEK, CHETonifE R

0%

ZRHARZEETLGFREXE, L RETLSRTRN O F S ifey LR 100%
HAY, SUIRA T AL ALK A K. 225 511 722 930  12-17

BAFM: FIEN ) AR RIFRAARE L 0938 F 201K, AELN
3] 20/21/22 )3 &% A) £ 1.41/2.37/3.28 1, FlHL3gE 416%/69%/38%,
EPS %4 0.34/0.58/0.8, * PE % 63.37/37.51/27.09, % ¥ “if#H"1F4&.

AT REZLH KRR, CHATLSES 0k,

I 55 $E AR TN

THFR: wind, F FERGFIEFT
b BRE

010-66555446

zhaoy ing_yjs@dxzq.net.cn

Pk I BT

MRENE: RFH

S1480520070001

Ei-Lon 2018A  2019A 2020E  2021E  2022E
- 010-66555446 weiy m@dxzq.net.cn
BN (BF L) 1,687.36 2,412.12 3,716.59 4,715.77 5,712.55 o

Pk GE A ST S1480120070031

WRE (%) 36.38% 7.43% 54.08% 26.88% 21.14%
Ja&4 A48 (FF L) 130.72 27.22 140.51 237.36 328.71
HRE (%) -17.53%  -79.17%  416.15% 68.93% 38.48%
BREMEE (%) 9.34% 2.23% 9.39% 15.02% 19.40%
HRME () 0.50 0.07 0.34 0.58 0.80
PE 37.16 265.43 63.37 37.51 27.09

PB 3.61 6.27 5.95 5.63 5.26

AR 2R F AR LA

BB 2 R 8 RTUE RELR
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figk: ARERFIFTNR
BERBRE Bii:BAT Fligz%E Bii:-BAT
2019A  2020A  2021E  2022E  2023E 2020A 2021E  2022E  2023E
R AT 1687 1490 1864 2386 2811 B LAL A 2245 2412 3717 4716 5713
BT 463 362 558 707 857 F R/ A 1085 1181 1722 2137 2545
)Rl & 100 118 174 225 270 BLAHL Ao 15 11 22 27 33
B YR & 21 18 28 35 43 ER% g0 847 1041 1598 2004 2399
AT R 53 74 74 94 105 FRER 104 103 156 198 240
A 566 738 987 1281 1492 M % 5% A 6 14 2 7 21
H AT~ 481 44 44 44 44 R % R 46 44 53 63 76
E D Yk 216 353 382 366 353 R BALR K 12.16  -20.64 -4.24  -12.44 -8.34
%ﬁﬂﬂiwmﬁ 0 0 0 0 0 NAMMETAIE 0.00 0.87 0.00 0.00 0.00
l 2R~ 115 108 99 91 82 FF A M 20. 39 14. 24 0.00 0.00 0.00
LA e 8 74 72 71 69 Ao FAIK G 8.98 7.40 7.40 7.40 7.40
i@ﬂmkiﬁﬁ]aﬁ“ﬁ 68 0 0 0 0 ZFLAME 158 19 175 298 414
FEEH 1903 1843 2246 2752 3164 EDX IO 4.18 4.17 0.00 0.00 0. 00
R [ RAT 471 602 729 1154 1455 ZAshF ok 0.42 0. 11 0.00 0.00 0.00
48 I 3 41 152 21 377 512 F1H &R 162 23 175 298 414
R A 336 206 411 439 565 PR A A 34 -3 37 63 88
& & 10 6 6 6 6 HAA 128 25 138 235 326
—SFREERGERSD T 4 5 5 5 5 VR AEBE -3 -2 -3 -3 -3
IR A et 36 25 25 25 25 )3 AN 8) A 131 27 141 237 329
K 29 24 24 24 I EEMSHE
B AR 0 0 0 0 0 2019A  2020A 2021E  2022E  2023E
5 A 47t 507 627 754 1179 1480 M KD
Y BIE ARG -4 -2 -5 -7 -10 RN S 36. 38% 7.43%  54.08%  26.88%  21.14%
FMF A (AR 272 411 411 411 411 ERZUPEERES -2.66% -88.16% 835.57%  70.18%  38.90%
KANR 754 630 630 630 630 EETENEEANEEK -17.53% -79.17%  416.15% 68. 93% 38. 48%
A BLAE 353 377 412 468 547 KA D
V3N SR AAR G AT 1400 1218 1497 1580 1694 A E (%) 51.67% 51.05%  53.67%  54.68%  55.44%
R AR A= PR HARE 1903 1843 2246 2752 3164 %A E (%) 5. 68% 1. 05% 3.71% 4.98% 5.71%
neErE Bii:BART BHEAAE (%) 6.87% 1. 48% 6. 26% 8.63%  10.39%
20194  2020A 2021E  2022E  2023E ROE (%) 9.34% 2.23% 9.39%  15.02%  19.40%
BEEHALLER -35 -209 94 -46 253 BEAffe S
A0 128 25 138 235 326 A (%) 27% 34% 34% 43% 47%
A B 4K 6.59 -54.35 10.13 8.65 8.65 A E 3.58 2.48 2.56 2.07 1.93
4% % A 6 14 2 7 21 A& 2.38 1.25 1.20 0.96 0.91
MR R Y 0 0 -56 -52 -45 FiEfeH
FRACHK 2K 38 Am 0 0 0 0 0 BRERAEE 1.63 1.29 1.82 1.89 1.93
BEEHALR -513 162 101 5 1 RO EEES 23 22 26 24 23
AMAMAEE FkE 0 1 0 0 0 RBHAKKEEE 9.53 8.90 12.04 11. 09 11.37
KRR 0 0 0 0 0 Hpsir (L)
A AE 20 14 0 0 0 BN E (RAHD) 0.50 0.07 0.34 0.58 0. 80
%K EHALR 746 -125 1 190 105  HARENAA AR 0.73  -0.42 0. 48 0.36 0.36
REAT A H 38 Hpe 0 0 0 0 0 HAREH (BHHEE) 5.15 2.96 3. 64 3.84 4.12
KB I o 0 0 0 0 0 fEflir$
& 3 R 4G e 152 139 0 0 0 P/E 37.16  265.43 63.37 37.51 27.09
HANFRIE o 634 -124 0 0 0 P/B 3. 61 6.27 5.95 5.63 5.26
%éé 3 Ho R 198 -173 196 150 150 EV/EBITDA 25.67  63.46 44.79 27.28 19.33
EHFS: AR, F RIER FEI

Bk A R 2

R4 F3t B

o

KB R
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AR 5 B
A7 b R AR (A4 AN SR B2 A TiTd a5 o0 ? 2020-12-27
INCEY & RARARID: b 4546R 5 S IEEReIEs), ERA £k LK B 2021-01-27
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L 2 KF LG, WERT R EREAITF S, 2018 Fo A FSLEFLI, KF

A 5B R A

HTH

PEARKFZFFFE, 2akmMt, 2020 F 7 A NFRLERF R, T EAFT R, B AT,
P Fe 5 5 A 50T 6

2 A I AR

AT RLARE &R N B — (B F AT, AP, AREGW S, FEARIEY R 2 HTIF A
AR, IR XE &AL FHTEREL. ARERBATFOEERR, I RKFW. Fahk RS
MR AN R E . AAFMGEAR )L EARTEH, AAEATRE, AREFEREE KIRE T 0 BLARIEH R
A AL SR ) AR X

R 16 R =

FIEFARMEBGREE, NE, BRFARMBBTH RELE . BEMFELT, AN JIERTFTRE
AR BITAET A Fa N AR BN, THHRS, BXE AT, FLEFHR. BUTHE L8 24
HEFRE, ATAREET R,
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¥~ A

AHFRARE B AR SHER N A RN S RITIR T, FRSGERMA A TR 8] & B AR IE A BT Lk 5K
A . RAFRARE P AT A AAZ &3 RIBR T AT T4, &N 8] 3k 243 8 69 7 5 b Fe 2 B b AR AEATARGE,
LTARIEFT 20012 AN R EMEME R, KRMNTAKREARGEN, NE, LT HNE, &t
Fe E P A E, REF 1 8 RE LI M RITRIE R F F BN RAEN, BT FH 8 B G947 B
R AN FEH LK.

BN B) B B KB T R A A AR P AR B 69 8) P AT R9E Ak <P AT 0 By, T AR Ak sk ) 8] 4R

1 R F S BRI T RAT. M H P RE 2ok B F MRS RRERBALH KNSR, KEPHEFT,
AT A AN AT VARSI F R, Ed AR A, 43l B, PR, BEABLENESERF R, LT
st ARRERTABREG] R BT A5

KA AR A R SSIE R LA A TR 8] B P An 2 AN S A A BRI G E FAE R, KERAL BRI TR
G AR A R E AT AE AARS . BabAiR T, AN S I ARied FAER AL A B B R A= dEiR
AE P AE R IZARE P A 6948 K e e 4,

AT Ak BAK R

S TR (VAP R 300 4530k A A 4
um%aéﬁbéﬂm,&a&mﬁﬁ%mﬁﬁ%gﬁﬁﬁ%%%%ﬁ&ix:
PRIV AR T T A ERRBOK AR 15% A L
He 2. AR T T A B HONE 5% ~15%Z ]
?ﬁ-mﬁfﬁ%%ﬁﬁﬁ&ﬁﬁﬁ%ﬁy~ﬁ%zm;

2 AR T R RS RO B F 5% L,
AT AR (LhP 2K 300 4544 A £
RSB BE 6 NA W, ATk ds8Aa 3t T B 207 3% B0 A5 S a9 & LM ATR R 2 L
AT AR T TG A AR RONE F 5% A L
P AR T A A AR B R A T-5% ~+5% Z 1A ;
AR A TR ERBROME FE5X UL,

R S5 FAR AT

Elop:3 Py R

WIRE EER KM 5 THEKE B o RgH% 248 TiaF HIc #W KX 5 WK 6009 FH R+ O
JE 16 & XB 5 & 46F

¥R 2% : 100033 W[ 4% : 200082 W[ 4% : 518038

W, 15 010-66554070 w15 : 021-25102800 W, 1% 0755-83239601

1 E : 010-66554008 1£ A : 021-25102881 1 A : 0755-23824526
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