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SOUTHWEST SECURITIES

YRR AL, b BAH DL

BRE & A

FEf: N3 KA 2020 SF kAR, 2020 N 5) SR ALEIL 215.7 LT, R
7 5.2%; SHEFASFANE 19714, R TR 95%,. L+ Q4 £ E5RAEIK
59.31¢7, BT & 6.8%; FHAVFH%A14 5911, FILLTH 15.2%. ki
BFAMM, TR EARRE,

WEELHALKE, T EFFRBTYRE RIKKITE, NAL2FLGRAE
%, faliE Q4 KM RM B F EH, KRLBAFLEY LI, FiLRF, WF
BN ENIEK 13.8%, #A1EEK 31.8%. HIBELAHIE, SURKNEE 6
A Aty 5320 i3t St E B ATH 6812 ik, 4ARAMAS B 5110 TishiRS E
6740 Tk, RKFZTE, TETRNESL, HoEEE, ARENKE A 6 Ay
3900 /#b42 £ % 7T 5043 /e, T 2021 F 5 8] b G532 H ©I0g

RN FHEM LT, BAHEHERA, 5K 3 ABRMNEY, AR T
R B, 3 A4 LK 90 £, HetH Bk 120 #40. EEMN LITIES
F, & AMNEME, Fit 3 A LKA FRK 500 Tk, & F ALK E T B
B, shikiag AT EMRE, R BAR RIS, RASFE
FIEE A KGR E . BEA 7@, SRR G F bk BB A 4 69.1/32.2/63.8
Tk, AR T4 3.6/0.6/11.4 ok, &M Lk mak) EA T, 2 YAk
A B B

RAEH SRS, SRy ERLTHEE, TRUA, O HRMAKER—RLA
B e R NIGEHR, 40 ek B A S XA T RO %k 2019 FE B/ ANIED,
INEUE A BT, KB 40% AL, SBRMEGEIEE A TR, R
Aizdl %%, RET, N8 FRy EfA T EE, A PR EHHNFF 40
T7 o 6 By AS LR A A £ R ) F 2020 SF R AR 2021 FESHENRKE SN K A
N 45 77 ek d¥ & AL B KR B T T 2020 4 12 A EENRA A& T Bk
BRI B —dAak. KB KA 2021 F T FF £ 2022 F EF
e T, P aELRKSE R 55 Fok, £ RAKSFEZ 15 Febfefit
EWILFEARKSF T HE 80 ok, LAKSF T8 60 ok, EAZHLELE, K

INEINE 7 &

BAFAME LT RN Fit 2020-2022 5 EPS - #1# 0.75 ©. 1.12 T, 1.34
T, 3B PE244&, 1645, 13 4%, 4 “FEN” P4,

ReRT: BN K@ E O RIE; KM BRI Es R, #F7 B
B RBIRIG R ey LR RSN,

ARATIFE 2019A 2020E 2021E 2022E
gL (FH L) 22762.70 21575.83 27044.09 31021.01

HRE 4.57% -5.21% 25.34% 14.71%
V2 &N 8 A (A7) 2178.12 1970.59 2938.79 3520.72

HRE -2.66% -9.53% 49.13% 19.80%
HROlL#E EPS (L) 0.83 0.75 112 1.34
%3 5l s % ROE 14.95% 12.32% 15.72% 16.09%
PE 21 24 16 13
PB 3.17 2.90 2.48 2.12

REXM: Wind, & ihiE R

% LKA R P

AT K

kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn

KAEAA: REZ

w1%: 023-67511807
¥R 44 : zhlt@swsc.com.cn

— X300

GCRELE

— KFRglk
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RIERT: KRR

20/6  20/8 20/10 20/12 21/2

20/4

B A(MLRL) 26.25
AAE A R (fTRR) 26.13
52 J& M RLH X 18] (L) 8.0-21.18
B E(fe ) 463.25
B E (L) 349.43
R F T () 5.92
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F A& By AR A B AR 7
(2020-10-29)

2. KMk (002078): mARY 2, &
A4 A #24 (2020-08-31)

3. K M41(002078): Z4) 4k /1 ¥ 2 = FF,
RkFEHFRHRE  (2020-04-30)

4. K Ta4k1(002078): = ik 4 fk it BOR A,
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A%k (002078) 2020 4 ik 4 bk % iF

& MRS EE
Al (57 A) AgiEh (FAA)

ER XN 22762.70 21575.83 27044.09 31021.01  ##1id 2197.56  1983.64  2960.50 3545.83
RIS, W N 17631.32 16753.33 20691.66 23643.16 4718 5#k4 1453.35  1706.44  1802.94  1899.01
7 AL A B e 114.20 126.71 153.28 17458 M%% A 572.83 434.00 341.35 296.31
HERR 941.56 986.02 1216.98 1364.92 W ABAAHK -69.30 0.00 0.00 0.00
ik 563.84 970.91  1189.94 139595 “EEEF AL -2538.34  4432.99 -86.15 -241.91
w455 R 572.83 434.00 341.35 206.31 jte 3069.85 -31.95 -2.29 -6.22
P BALB K -69.30 0.00 0.00 0.00 ZFEHNALR%H 468594 852512 5016.35  5493.03
FF 21.59 0.00 0.00 0.00 FTAXH -2202.46  -1550.00 -1550.00 -1550.00
MAMEEHRE 7.61 7.61 7.61 7.61 Hte -1909.16 7.61 7.61 7.61
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -4111.62 -1542.39  -1542.39  -1542.39
2 W A0 2503.15  2312.48 3458.48  4153.71 a3 3720.17 -5479.20 -2357.56 -1099.41
A2 ERE 90.56 49.94 56.73 60.73 kit -141.25 0.00 0.00 0.00
GRERS i 2593.71  2362.42 351520 4214.44 JARERIT 29.00 133.37 0.00 0.00
P Fg AL 396.15 378.78 554.70 668.60 I ATRLAI -250.16  -252.27  -228.23  -340.36
b R R 2197.56  1983.64 2960.50 3545.83 Ak -3268.57 -1762.42  -341.35  -296.31
VAR S 19.44 13.05 21.71 2511 HFEHAERAHR 80.19 -7360.52 -2927.14 -1736.08
VBRSNS 2178.12  1970.59  2938.79  3520.72 ALREAR 656.58  -377.79 546.83  2214.56
Vil 2535.37 2157.58  2704.41 491897 MRK#SH
R A= AT 2R 2532.54  2528.24 3077.68 3562.40 HHEAANEKE 4.57% -5.21%  25.34%  14.71%
Ve 2455.97  2354.54 2913.35 333473 T ALEEKE -7.01% -7.62%  49.56%  20.10%
AR T~ 3709.23 483.86 604.72 692.61  HAVHEIMGKRE -1.99% -9.73%  49.25%  19.77%
KIRLAAL T 155.41 155.41 155.41 155.41 EBITDA ¥k % -0.73% -1.69% 25.82% 13.32%
EE N2 N 33.72 33.72 33.72 33.72 FAIEAH
BRI 19238.22 19183.65 19032.58 18785.44 E£A1& 22.54% 22.35% 23.49% 23.78%
MR AR LS 900.92 800.38 699.85 599.31 =%#% 9.13% 11.08% 10.16% 9.86%
HAeAE R T 733.79 732.45 731.12 729.78  HAIE 9.65% 9.19% 10.95% 11.43%
¥ = &t 32205.17 28429.84 29952.83 32812.37 ROE 14.95% 12.32% 15.72%  16.09%
48 453K 8936.16  3456.97  1099.41 0.00 ROA 6.80% 6.98% 9.88%  10.81%
R AT Far FRAL IR 4188.45 5278.66  6370.13  7081.03 ROIC 10.87% 9.74% 14.87%  17.13%
KAAf K 1652.59  1652.59  1652.59  1652.59 EBITDA/4i &AL 19.90% 20.64% 20.72% 20.47%
A R AR 2818.09  1938.03  1994.84 2037.41 EEf#A
A4 17595.30 12326.25 11116.97 10771.04 EFkFA%#% 0.74 0.71 0.93 0.99
M A 2591.41  2624.66  2624.66  2624.66 R AR 1.37 1.29 1.63 1.89
FAMAR 1569.51  1669.62  1669.62  1669.62 LK 4 E 14.82 13.63 15.57 15.03
R 9969.45 11687.77 14398.33 17578.69 AW A#%% 7.47 6.80 7.72 7.45
3B HN A R AR A 14591.39 15982.05 18692.61 21872.97  HERAREFHKILLEFLKA  118.98% — — —
VAR FR AR S 108.49 121.54 143.25 168.36 W ALAH
BAARSAH 14699.88 16103.59 18835.86 22041.33 /= A% 54.48% 43.36% 37.11% 32.83%
fifir Aol R B A9 32295.17 28429.84 29952.83 32812.37 W E&ARFHIE ffR 66.08%  49.87%  34.09%  24.98%
AL E 0.79 0.84 1.20 1.69
e 062 058 082 124
EBITDA 4529.32  4452.91 5602.77  6349.03 A ZATFE 11.90% 12.80% 7.77% 9.67%
PE 21.27 23.51 15.76 13.16  HFBAEH
PB 3.17 2.90 2.48 212 HRKE 0.83 0.75 1.12 1.34
PS 2.04 2.15 1.71 149  HRAEFKF 5.56 6.09 7.12 8.33
EV/EBITDA 12.11 11.11 8.31 6.81 HRBEALE 1.79 3.25 1.91 2.09
S 0.56% 0.54% 0.49% 0.73%  HMMA 0.10 0.10 0.09 0.13

HAEF£K: 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
&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

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
TR R AARALR B AN 8] T KA ARE S BRI, ARSI IE R R TAR A9 AS . ML AL 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

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W3 A BITARAT AN ARG T RITH B LS B TR B Arfetd KL B AT A8 - & R R Zl’\%ﬁiﬁfrik A %A fz
&It B AT RIS, A 8] Bk BT IR R A RS R A S i 89— e R RAZAEAT 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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K Mgk (002078) 2020 ik 47 bR 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
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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