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SOUTHWEST SECURITIES

Vi FEEKk, &HFNARFE#TE

BRE & A

o BHEL: NF) 2020 FAFFAET LN 126.6 12T (+20.8%) ; FHEFH
HAVE 7.9 12 (+30.8%) ; FedE3A&441E 7.5 4 (+27.4%) . EPS %
1.38 . % W & B £ 34.2 17 (+21.3%), V2 8% #1318 1.912 4. (+55.1%) »

M FIARSAT: ERERFAERHRNE TH, A8 2020 FE24F% 35.8%
(-2.9pp), EAETHEMELRAFTAFERGDATIE I, PHRRLFF
KA Fo & BRI PTEG HERMEA 24.1% (-2.9pp), HEFMETH
0 E 2R AR A HMERAITEIETAT SRR, $2FAEH 4.0%
(-0.1pp), M %% M &% 0.03% (-0.2pp).

Y H B EFBRAFHERRANRE., N3 PHRGHEEKNY 884
et (+15.2%), EJ57 ZWAEMAHN 13.6 21 (+87.3%), T EZREHItH
Ao Bl ERFLE; PHMBMRAN 112 LT (+39.3%), MitE&
JRIB RS e K Pt K69 T .

FFTERESH: 1) FM. X, @B R, —XHFINENRHABHE
BRAE, BE 2020 Fk, N3AEMALTEHITE 7205 X, A 1044
B AET, N & 2020 £ 1155 £i1E, £+ 51%H BE=d4, &
KA (166 K) A2)F (124 K)o AT HFHF 1S LILAT =69 H 40 H
FM (25%). E& (21%). J & (18%), 2) HFAI1EF, FTHITE Sk
BKo NAINEPHEAE, TR, BT, S4%, EPRTRITEHKS
R%E,ERRT, AN EEABHER NS EH KT HITE 2246 K (+20.0%),
HAHIE 1772 R (+16.7%), EF 4% 1821 £ (+11.1%), %4i%% 1366 &
(+10.6%) .

R IEL T RBFLERITE. BRIVEFTERM A TR LA FINAE
#, 2020 SFk, NEEARMBERKITE 646 K, Bk 35.4%, %% ERH
£ £ FE k2019 F3E K 84.0%. a4 m L HA T HR LRI, MEER
GE BB AT LY, MARBBRLEIHER 2 EEHZRERK, 2020 F 3
RSB EREEEHEHY 7.7%, 2 RB 24 EHE2 2019
F09 27445, WwERMSBAHEFTIE KA &,

B “ENY BR. T 2021-2023 § EPS 4414 1.66 T 2.12 A= 2.60 T,
3R PE A A 2445, 18 &A= 1545, H B2 Sl ME A B d s Xk 26 4ok,
AR E ORI, FEAITT K, ARKETH, £ “IN T4,

0 RERF: NEBEYRRNETM., HRALFERAAAM., HSEMALF,

ARATIFE 2020A 2021E 2022E 2023E
gL (FH L) 12656.28 15179.04 18129.06 21219.30

HRE 20.78% 19.93% 19.43% 17.05%
V2 &N 8 AN (A7) 789.96 990.36 1264.75 1548.78

HRE 30.81% 25.37% 27.71% 22.46%
HROlL#E EPS (L) 1.33 1.66 212 2.60
%3 5l s % ROE 13.65% 14.96% 16.46% 17.25%
PE 30 24 18 15
PB 4.05 3.54 3.05 2.61

R7EXM: Wind, & hiE R

% LKA R R P

AT AT

#AkiE5: S1250520030002
%35 : 021-68416017

Wk 4 duxy@swsc.com.cn
SR TR

#kiE5: S1250520070005

w1%5: 021-68416017
HR 4 : zhangxi@swsc.com.cn

GCRELE

131%
103%
75%
47%

19%

-9% . . . . . .
20/3 20/5 20/7 2009 20/11 21/1 2173

RIERF: KRR

B A(MLRL) 5.95
Wi A B (fTRR) 3.89
52 J& M R M X ] (L) 18.95-46.68
B E(fe ) 233.54
B E (i) 93.28
R F T () 9.68

XA R

1. —# (002727): B 5B Hhintki,
KIS R ETH (2020-11-18)

2. =¥ (002727): L4 kAafE, €
L4 EARHE  (2020-10-29)

3. —u# (002727): desp¥g RAahE, A
I7/8 Heig e (2020-08-19)

4, —F (002727): EAGRIANA K 28 &
71, R mAT R K £ (2020-05-13)

5. —¥ (002727): L4 AT, MR
WA R %EES  (2020-04-30)

6. — (002727): L4 AT, A
SR E Al K ek (2020-03-20)
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f&: M&5mAE#EIA

ASRER (EFL)  2020A  2021E
ERIL ON 12656.28 15179.04 18129.06 21219.30 ##1id 789.17 989.37  1263.48  1547.22
7k R A 8122.96  9647.58 11507.21 1346526 718 54 239.43 126.67 135.02 143.37
R R A 32.19 38.61 46.11 53.97 M#%A 4.16 -23.61 -24.68 -25.97
HERR 3051.80 3757.26  4433.09 5135.69 WA AEHK -83.84 -86.36 -88.95 -91.62
EREA 506.04 704.05 786.49 86751 “ETEFALH -370.46 -335.57 -400.26 -407.12
w455 R 4.16 -23.61 -24.68 -25.97 3Ae 45491 48.80 60.94 62.01
= mALAR K -83.84 -86.36 -88.95 91.62 BEEHALRER 1033.36 719.31 945,55  1227.89
FF 34.22 28.88 29.73 30.20 FALH -161.30  -130.00  -130.00  -130.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk -763.43 28.88 29.73 30.20
Az ema 0.00 0.00 0.00 0.00 BEFHALRAHK -924.73  -101.12  -100.27 -99.80
2 W A0 917.93  1170.39  1499.52  1844.65 #EiAMEz 60.06 -60.06 0.00 0.00
Az ERE 38.96 29.25 32.49 31.41 K3 0.00 0.00 0.00 0.00
GRERS i 956.89  1199.65 1532.01  1876.06 FIMAERIT 716.11 0.00 0.00 0.00
P Fg AL 167.73 210.28 268.54 328.84  ZATRA -170.33  -157.99  -198.07  -252.95
b R R 789.17 989.37  1263.48 1547.22 H4e -654.24 23.28 24.68 25.97
VAR S -0.79 -1.00 -1.27 -1.56  EXEHALRER -48.41  -194.77  -173.39  -226.98
VBRSNS 789.96 990.36  1264.75 1548.78 AEREAR 60.03 423.43 671.89 901.11

Fr Atk (@570

Vil 1624.01  2047.43 2719.32  3620.43 AKfeH
R A= AT 2R 1387.61  1688.06  2005.88  2345.62 A4HEMAEKF 20.78%  19.93%  19.43%  17.05%
Ve 2194.47  2621.14  3129.27 366551 A AlEIEKE 24.18% 27.50% 28.12%  23.02%
H AR T 1511.96 177150 211579  2476.44  AAlEMEKFE 30.80%  25.37%  27.71%  22.46%
K H AT 83.64 83.64 83.64 83.64 EBITDA ¥k % 15.35% 9.64%  26.42%  21.88%
EE N2 N 21.36 21.36 21.36 21.36 FKAIEA
BRI 690.52 718.52 742.92 763.73 EA1F 35.82% 36.44% 36.53%  36.54%
FR A Wk o2 & & 1225.06  1253.46  1277.10 1296.00 Z=%H% 28.14%  29.24%  28.66%  28.17%
HAvAE R T~ 589.69 536.62 483.55 43048 HAF 6.24% 6.52% 6.97% 7.29%
¥ = &t 9328.31 10741.73 12578.83 14703.21 ROE 13.65%  14.96%  16.46%  17.25%
48 453K 60.06 0.00 0.00 0.00 ROA 8.46% 9.21%  10.04%  10.52%
R AT Far FRAL IR 3254.14  3926.55  4662.03 5454.01 ROIC 15.45%  16.76%  19.18%  21.15%
KM 0.00 0.00 0.00 0.00 EBITDA/4H&HA 9.18% 8.39% 8.88% 9.25%
A 5 Ay 233.61 203.64 239.85 277.97 EBE#AY
A4 3547.81  4130.19 4901.88 5731.98 Ak FAM#E 1.46 1.51 1.55 1.56
M A 595.31 595.31 595.31 595.31 R AR 20.52 22.03 25.34 28.76
FAMAR 2097.34  2097.34  2097.34  2097.34 LMK HE 18.96 17.71 18.06 17.77
G A E 3125.80 3958.18 5024.85 6320.68 AWt AHE 3.80 3.96 3.97 3.93
3B HN S KRR A 5765.41  6597.45 7664.13  8959.96  HEFAREIHKILLELKA  100.34% — — —
VAR FR AR S 15.09 14.09 12.82 11.26 R ALZAH
BAARSAH 5780.49 661155 7676.95 8971.22 W~ Hhifi#E 38.03% 38.45% 38.97% 38.98%
i B Ao i AR A A AT 9328.31 10741.73 12578.83 14703.21  # &4 4% Rt 1.69% 0.00% 0.00% 0.00%
R E 1.90 1.98 2.04 2.12
RAE 128 134 140 148
EBITDA 1161.52  1273.46  1609.87  1962.05  fiAl A& 21.56%  15.95%  15.66%  16.33%
PE 29.56 23.58 18.47 15.08 HBAEHF
PB 4.05 3.54 3.05 261 HRME 1.33 1.66 2.12 2.60
PS 1.85 1.54 1.29 1.10 HmAEHRF 9.68 11.08 12.87 15.05
EV/EBITDA 18.65 16.63 12.74 999 HRBEAE 1.74 1.21 1.59 2.06
S 0.73% 0.68% 0.85% 1.08%  HMALA 0.29 0.27 0.33 0.42

HAEFEK: 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

W 4ol )35 B UG 09 E 2 F IR
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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
. 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
A AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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