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Ak 4 3 K AFATRE, 2021 G

BRE & A

o LEELE: NEKH 2020 FIR, FAHT LI 31.9 1T, Bk 13.9%:;
FHIEEEFIE 17510, FIEK 108%; F=3dks5 13844108 7 2t., Rk
¥ 26.9%, EPS # 2.20 .

b G K A FE, AR R R EEREF. 2020Q4 E I 8.9 1L, R K
15.5%; LI )aE4 A1 43100, FlHEK 37.7%, —FEFEEE Y RES
i, R GKRE, =, WEEKSEmRIEK, 2020 FHE R AE 3%, R
s K 0.1pp; R AE 12.2%, BT 0.2pp; M4 % AF 2.8%, Bt
¥R 24pp, MHHFAERKEXRITZET HBREETELAMXFEHA L
XA T E. 2020 F 8] #E AR 2% 55.4 1L, Fl3EK 30.9%,
Rit HPAT AR 25 72.6 1L, BIEK 44.9%, NaITE AL, it Ak
SAR Ik AR PR 3 K,

FRL SRR ERE, BRRXBERARSFLEANERAZE., 2 LM EF,
6 R XIE B AR S E AN 15.2 124, Fle3gK 12.8%; £4)% 50.1%, Rtk
¥K 6.3pp, EAFRALIFH TR, HLEA LS & ILRA ARSI B ik
RABKFREA K. BARRBHARSREEFTRSFFIKN 16.6 2T, R
b3E K 14.6%; £A% 44.6%, RIILTHE dpp, L 2dTREYR, LTBRER
H-Fals RIXB NG LA B H BRSO EA F K, 2REFHERREIT N
G ERAE ST P

FREAFEMK, £RLLF T RTBRE, 2020 2 5] FF L ZANL 1.6 12,
BN AL B) 4.9%, HEEGHT KN R RA NG BAR S Ew Ak, BAT,
N B haiR I S By, B AT KX A B OB KRS P s Rk SR
A1, #E-F/N 5 DreamCIS .44 5 AW EN LT, RERRK L4 ELAS BT,
FNAHFRERAETRAZ BRI ZRYT LGB, A4 RMI. BRI XY
B HA R, KEMIEAH N LEEE TR T, TN DT HH
BB RAL, EHERD b SRS LYK,

BRIFAM BT E N N3 R BREENIT I, R CRO B ALKz 45
AL, BRI HLEKRE, #it 2021-2023 F EPS 4514 2.22 4. 2.71 T,
3.22 &, 35 PE 5 A% 681%. 554&. 47 4%, HhiF “HA”7 4%,

0 ReT: Hh2EH NS RFERIT LGRS AT RRASF,

ARATIFE 2020A 2021E 2022E 2023E
gL (FH L) 3192.28 4238.57 5543.47 7247.49

HRE 13.88% 32.78% 30.79% 30.74%
V2 &N 8 AN (A7) 1749.77 1938.85 2362.58 2808.63

HRE 107.90% 10.81% 21.85% 18.88%
HROlL#E EPS (L) 2.01 2.22 2.71 3.22
%3 5l s % ROE 11.36% 10.83% 11.93% 12.64%
PE 75 68 55 47
PB 8.13 7.09 6.41 5.75

REXF: Wind, & ihiE R

% LKA R P

SHTIR: AL

#AkiE5: S1250520030002
%35 : 021-68416017

WR%8: duxy@swsc.com.cn
AT B=E
#kiE5: S1250520090001

%35 : 021-68416017
HR AR myt@swsc.com.cn
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RIERT: KRR

B A (fCAR) 8.72
#AB A BL(fChE) 5.67
52 B M RLH R () 64.05-191.51
B E(fL ) 1,309.68
b Wl ([0 195.06
R A (L) 18.47

1. ##&E2H (300347): Limmkik 4, &
W8 KA & (2020-11-01)

2. ZAEZ (300347): L —FFRTK
£, T¥FAZRE (2020-08-31)
3. Z#k E25(300347): %8 LA K,
A A S BiEAL (2020-04-17)
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| #lM% (F%4) | 2020A  2021E 20226 | 2023E]

ERR N 3192.28
B A 1678.04
B A AL R e 10.91
WERA 96.58
&34 R 390.64
%% A 88.05
F P BAL K 5.41
BFMHE 283.77
NMRET SR A 1137.89
Atz E s 20.04
& WA 2222.31
ER oS- 2 8 -3.60
18 %50 2218.71
FRA3AL 189.71
A 2029.00
v HE AP S 279.23
V3B N SNAREFE 1749.77

F ik (F74) | 2020A]  2021E | 2022E | 2023€]

®PEe 10123.89
R A AR AT E 625.90
A 4,72
HAHFEA T 891.45
K R F 60.27
B S ey e 0.00
B &P At 1A 355.20
VR ik ki S & 1586.27
H AR T 5858.34
# =% 19506.06
48 4% B 0.00
R A Ao AL 2T 367.48
KHHE 0.00
HAb R A 1280.11
A At 1647.58
i 872.48
F RN 11998.24
Rl & 3475.66
EV-E-I N &€ 16118.57
IR F A 1739.91
BAERES A 17858.47
I AR AST  19506.06
3 Gy e BG4

EBITDA 2395.79
PE 74.85
PB 8.13
PS 41.03
EV/EBITDA 48.04
S 0.00%

4238.57
2196.21
14.49
131.40
514.99
209.92
0.00
190.00
1100.00
15.00
2476.57
141
2477.98
259.92
2218.06
279.21
1938.85

12506.11
1286.05
6.18
80.09
60.27
0.00
341.69
1572.81
5855.00
21708.19
0.00
484.07
0.00
745.53
1229.60
1232.48
12298.24
5064.56
18459.47
2019.12
20478.59
21708.19

2716.82
67.55
7.09
30.90
61.34
0.27%

5543.47
2836.71
18.95
177.39
670.76
270.29
0.00
230.00
1200.00
18.00
3017.37
0.25
3017.63
296.84
2720.79
358.22
2362.58

14762.20
1595.61
5.98
96.74
60.27
0.00
328.17
1559.34
5851.66
24259.97
0.00
633.63
0.00
814.73
1448.36
1232.48
12298.24
7039.36
20434.28
2377.33
22811.62
24259.97

3317.99
55.43
6.41
23.63
49.55
0.30%

7247.49
3675.48
24.77
239.17
873.32
349.11
0.00
278.00
1200.00
20.00
3583.64
0.00
3583.63
352.62
3231.01
422.38
2808.63

17404.98
2011.78
9.34
118.49
60.27
0.00
314.65
1545.87
5848.31
27313.70
0.00
838.24
0.00
905.35
1743.59
1232.48
12298.24
9375.48
22770.40
2799.71
25570.11
27313.70

__2020A _2021E| _ 2022E | 2023

3963.07
46.63
5.75
18.07
40.81
0.36%

| R&iEk (B5L)  2020A  2021E __2022E __ 2023E]

A8

I 5 R4
W% 5% A

F BB R
BEEEFALH
A
BEENALRAE R
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

2029.00
85.43
88.05
541
-42.17
-1167.05
998.68
-444.03
-1923.40
-2367.43
-863.77
-36.50
10412.91
0.00
-173.52
9339.12

7922.88

2218.06
30.33
209.92
0.00
-162.31
-1290.00
1006.00
0.00
1290.00
1290.00
0.00
0.00
660.00
-349.95
-223.83
86.21
2382.22

2720.79
30.33
270.29
0.00
-109.26
-1428.00
1484.15
0.00
1430.00
1430.00
0.00
0.00
0.00
-387.77
-270.29
-658.05
2256.09

3231.01
30.33
349.11
0.00
-145.04
-1479.00
1986.41
0.00
1478.00
1478.00
0.00
0.00
0.00
-472.52
-349.11
-821.62
2642.78

34 442020 2021E __2022F 2023

RKEEA
BN K E
5 b A
R ORE
EBITDA 3k %
HAS

ERXAES

=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Jx N\
BB RS
ERFRAHE
B~ R E
N AR B H
HRAEE
HERRRET PUEALIZ LA
FARLEH

# 7 RATE

i BARHL B R AR
AR
R E
RLA) F AT H

F R A
Bk A

Y e
HERBERLE
B R AL A)

13.88%
104.89%
108.03%
109.89%

47.43%
18.02%
63.56%
11.36%
10.40%
97.64%
75.05%

0.24
11.55
4.08
566.25
105.30%

8.45%
0.00%
10.22
10.22
0.00%

2.01
18.47
1.14
0.00

32.78%
11.44%

9.32%
13.40%

48.19%
20.20%
52.33%
10.83%
10.22%
101.53%
64.10%

0.21
14.44
5.30
402.96

5.66%
0.00%
19.24
19.23
18.05%

2.22
21.16
1.15
0.40

30.79%
21.84%
22.67%
22.13%

48.83%
20.18%
49.08%
11.93%
11.22%
114.28%
59.85%

0.24
19.79
4.49
400.65

5.97%
0.00%
17.51
17.50
16.41%

2.71
23.42
1.70
0.44

30.74%
18.77%
18.75%
19.44%

49.29%
20.17%
44.58%
12.64%
11.83%
124.68%
54.68%

0.28
27.19
4.72
401.20

6.38%
0.00%
15.82
15.81
16.82%

3.22
26.10
2.28
0.54

HAEFEK: Wind, & FiER
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S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R

EN: AR 6AMARN, AMRAIt PR 300 45405k M £ 20% 4 £

HH: AR6AAN, A4 PR 300 58K T 10%5 20% 14
AR E S P Kk 6ANA R, AMRLAET PR 300 45k E A T-10% 5 10% 1]

B Ak 6AMAA, ARAR PR 300 453K @A T-20%5-10%Z 4]

Fh: KR6AMAAR, MAastF R 300 4555k M 4£-20% A T

BFRT: KR6AMAN, TLERDRE TP K 300 454 5% £
ATk R 4R AT : AR 6AMAN, T REIRERA TP K 300 454-5%5 5% 1]

BTRT: KR6AMARN, T LEAREHAKT 7 E 300 4545-5% A F

25
B EIER A RN 8] CAT R AR “Ana") LA F BiEREBE 2L R 2R GIERITEm L F T4,
Ao al 5AEE A AP RTRE A, 5 ARE T AT RIMEF GIER T A I EN R KT SORIRIRH], #2K

ERIAL SR -RA

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LR TESE
B, ZERFERANGEF PHE LT H, AERZTAE, FROEEIK, ITHRAE R AL P OETIZ L, ANEG
LR RENALE] ., FERKEABRREZAREFOALRALAE P« AN RXEIM TSR RE TR
B 9N 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] A% R 4 BRUR A 34 AT M 4 FIF R 5o

AIRE P E9E SRR T AT A, AN ST T e RN, TN RT B REETIRIE. AREPTHRY
TR &AM e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 89 M AS . AR I TTMNT
FeTsk, SERATRAEA B G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
A, BITH Y 84T RKIEA AR H R

ARERBELFZRN, FHAEE RN KIER RERBZTARG ZAHREIF. BETHLT, AREFOHE LT
W3 A BITAEAT AN AR T B BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
&I AAT RIS, AN S Bk R AT HAE R ARE A AR @A — e RN AR AAEAT R T

AIRE A FRALA T AIERITR, KREPHEFT, EANMFPANARF AT KB LA LA 25| A
IER LA “HEIER”, LA ARERM RET AR REGFIR . WP AE 8 KRB FIBRA # A ARE
BTty , A SRR B ey B 18 TR AL A AR

W 4ol )35 B UG 09 E 2 F IR
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£ EH (300347) 2020 4F4F4k &3

5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

E] 3

Hhk: LT HIKEK FH AL 66 5 A E 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3, A B 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
X 3Emm WEZE 021-68415020 16621045018 wfy@swsc.com.cn
% AHAE 23T 021-68415523 13761585788 fuyu@swsc.com.cn
5 ®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
i AR N AHAE 2 18516516105 18516516105 jiangjz@swsc.com.cn
X)) 5y AR AE 1239 18612751192 18612751192 liugi@swsc.com.cn
BB AR AE 1239 15642960315 15642960315 clw@swsc.com.cn
% 2ok HHE 2T 18523487775 18523487775 chhi@swsc.com.cn
IWF AHAE 1238 17751018376 17751018376 wangxy@swsc.com.cn
] HRXAKE B I 18601139362 18601139362 yfly@swsc.com.cn
b KR SRANE B 18601241803 18601241803 zhanglan@swsc.com.cn
i R %R 13391699339 13391699339 pbyf@swsc.com.cn
A H XA E S8 % 0755-26671517 13480920685 wxj@swsc.com.cn
RIE F SR E %R 15012585122 15012585122 linzw@swsc.com.cn
IR % 3% AT E 2 18500709330 18500709330 chi@swsc.com.cn
1A R AN 20 13642362601 13642362601 tl@swsc.com.cn
FREE HEnE 18825189744 18825189744 zhengyan@swsc.com.cn
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