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BRE & A

B4 NE KA 2020 FFHR, &FFILN 3.78 1t (+18.7%), V2F4H)
144 1t (+44.1%), F=3dE)z#4 40 1.28 /2T (+35.8%).

Q4 kHidmK. 2 FAA, QUQ2/Q3/Q4 ¥ F Z M A% A% 0.57/1/0.98/1.23
17T, B3GR 5 A H-3.6%/+23.5%/+15%/+31.9%, 7T =% & % ¥ & &% h
AHARE, Q4 MEBZS FHHZFAHKANRBKLE 30% A L6538 K,

Q1/Q2/Q3/Q4 ¥ Z & ya % #1iA 4 A1 4 0.17/0.37/0.32/0.58 1., FEl o HlH
-2.5%/+44.2%/+18.1%/+94.7%, Q4 b4k K 183§ K £ & AL NG K & B A A
ARAUABRFEFT SIS TR, EHREILE G Fm, KN Q4
¥ &R AFET A 50%A LA FE Kk, KABFIRAE, 2FLFE 73.6%, £
AFF, HEHFRNE 19% (-4.5pp), TE2RRFFEHEHE NR S AR 2
EMFEREEFAPOHARENTRALEZLRK, EHkatENE R
a9k, T LA FRAL Lpp, HE R AEL T4 3.3pp, ¥HE% A EF8F K
R EE A, EREESEHEN 38% (+6.7pp), BAlEE S KM@ A,

BRIZEFRTREEEKE, 5L 5FE, 2020 Faa Rl L, BRI E,
VAR EUARKEMBEA LSS SR FAEK, LP LG LR ETR R
FRIILN 1.55 12T (+6.9%), £A41F 70.8% (-2.7pp), MyOnyx 2 7|44
RSB S e BRIE N R R T, A Z AR RS AR R B mA
R FRZESFREFTIHIATERBRA, 2FKkAN 1 2T (+46.3%), £4]
% 83.5% (+0.2pp), H ¥ &k AT sl N B EL3E KT 100%, AT —K
BB RA G R BT H AT “BeRE” FLABHRIN %, R AR E
TERIEE, KN 0.49 1T (+47.6%), £41% 74.8% (-0.1pp), T EHE4%
PR e e S A U A E . FH ABLHICN 0.58 12T (+5.9%),
£A) £ 63.9% (+1.2pp), ZLFHEHEAH SR XKE K, THRERRTARE,

BREBHAMAR, BRBBMELAZRRKIPH. N3] HELRIK, #RK, €
EREFELBRAIAK, MARK, S, RiE, S, RELE—KELE
SRY, ARHETE T LaAmaRAg, LEAZSERK, A3
WA B AR, 2020 SFAF L% A A 3429 U, Rk 252%, A AE
FHBEAL WRIEA E Sfe T — KRG R, L+ X-walk £ & ZRE
FINGE, BREFITINHENBEAL T EMOBE, 2021 FTFFF4 2R, #
B GIE R ER TR, 1 A 26 B AT R, LEEHBARA
2021-2022 FAL N R4 A LI 30%+35 K, gt —F g AR BR A E
WY, BERA PN ZHREYT Mo

BRI B ZF N # B T R4 69 %57R, it 2021-2023 SF )24
H#)0E 1.6, 2.3, 31e, 3 PE 554 45, 31, 24 4%, HH “FEN” FE,

0 RERT: AARXMAE, SMHIRE, BHERAE,
ARATIFE 2020A 2021E 2022E 2023E
gL (FH L) 378.37 489.76 631.27 806.50
HKE 18.66% 29.44% 28.89% 27.76%
Va2 &N 8 AN (A7) 143.66 160.64 228.76 300.40
HKE 44.07% 11.82% 42.41% 31.32%
HROlL#E EPS (L) 2.10 2.35 3.35 4.40
%3 5l s % ROE 10.14% 7.64% 9.95% 11.77%
PE 50 45 31 24
PB 5.10 3.42 3.13 2.82

R7EXF: Wind, & hiE R

% LKA R R P

AT Ad T

kiS5 S1250520030002
w7%5: 021-68416017

R duxy@swsc.com.cn

WAA: AER

%35 : 021-68416017
HR4A: zzg@swsc.com.cn
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B (T RL) 6843.67
B A BL(7 L) 1640.32
52 & M RLH X 18] (L) 88~237
EAE(fL ) 72
B = (L) 15.4
R F T () 20.57
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= BARAR K
BAME
NAMEE 47 4
HiezgMi
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8

VB FRME

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

378.37
99.76
4.64
72.05
33.77
-5.96
0.00
13.43
0.00
0.00
164.86
1.22
166.08
22.95
143.13
-0.52
143.66

1366.46
14.48
37.11

0.82
0.00
0.00
98.27
19.96
3.35
1540.44
0.00
50.22
0.00
79.23
129.45
68.35
1065.18
272.49
1406.02
4.97
1410.99
1540.44

167.89
49.93
5.10
18.96
34.57
0.00%

489.76
118.89
6.72
90.07
65.73
-4.00
0.00
10.00
0.00
8.00
185.79
1.00
186.79
26.15
160.64
0.00
160.64

2012.22
11.98
44.22

1.06
0.00
0.00
93.84
18.06
3.25
2184.64
0.00
62.22
0.00
20.93
83.15
85.43
1606.68
404.40
2096.51
4.97
2101.49
2184.64

188.21
44.65
3.42
14.64
36.93
0.40%

631.27
149.42
8.44
112.58
59.77
-4.00
0.00
10.00
0.00
8.00
265.10
0.90
266.00
37.24
228.76
0.00
228.76

2223.35
16.59
53.58

1.37
0.00
0.00
89.42
16.17
3.14
2403.61
0.00
79.39
0.00
26.10
105.50
85.43
1606.68
601.03
2293.14
4.97
2298.12
2403.61

267.52
31.35
3.13
11.36
25.19
0.45%

806.50
188.37
10.73
140.73
57.95
-4.00
0.00
5.00
0.00
6.00
348.40
0.90
349.30
48.90
300.40
0.00
300.40

2490.46
22.42
69.07

1.75
0.00
0.00
85.00
14.27
3.04
2686.00
0.00
100.53
0.00
32.71
133.24
85.43
1606.68
855.67
2547.79
4.97
2552.76
2686.00

350.82
23.88
2.82
8.89
18.45
0.64%

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

2020A
143.13
8.99
-5.96
0.00
-18.17
-7.23
120.76
212
-0.27
1.85
0.00
-4.00
1062.97
0.00
-64.21
994.76
1117.37

2021E

160.64
6.42
-4.00
0.00
-51.16
-10.00
101.90
0.00
10.00
10.00
0.00
0.00
558.59
-28.73
4.00
533.86
645.76

228.76
6.42
-4.00
0.00
6.07
-8.00
229.25
0.00
10.00
10.00
0.00
0.00
0.00
-32.13
4.00
-28.13
211.12

300.40
6.42
-4.00
0.00
7.05
-6.00
303.87
0.00
5.00
5.00
0.00
0.00
0.00
-45.75
4.00
-41.75
267.12

RKRE A

AR NS K R
IR PIEE S
A K &
EBITDA 3 ¥ %
KA A

ERIES

%%

i ES

ROE

ROA

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

REA) FATE

18.66%
43.76%
44.74%
35.97%

73.63%
26.39%
37.83%
10.14%
9.29%
202.25%
44.37%

0.39
3.79
54.72
291
108.57%

8.40%
0.00%
11.03
10.74
0.00%

2.10
20.57
177
0.00

29.44%
12.69%
12.23%
12.10%

75.73%
30.99%
32.80%
7.64%
7.35%
144.68%
38.43%

0.26
5.10
44.75
2.92

3.81%
0.00%
25.12
24.59
17.89%

2.35
30.67
1.49
0.42

28.89%
42.69%
42.41%
42.14%

76.33%
26.67%
36.24%
9.95%
9.52%
165.19%
42.38%

0.28
6.89
56.71
2.99

4.39%
0.00%
21.91
21.40
14.04%

3.35
33.55
3.35
0.47

27.76%
31.42%
31.32%
31.14%

76.64%
24.14%
37.25%
11.77%
11.18%
214.01%
43.50%

0.32
9.25
51.58
3.00

4.96%
0.00%
19.51
18.98
15.23%

4.40
37.28
4.45
0.67
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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

EN: AR O6AMARN, MRAIsTF R 300 45405k M £ 20% 4 £

HH: AR6AAN, A4 PR 300 58K T 10%5 20% 14
8] TR P KKk 6AA R, AMRLAR IR 300 453Kk T-10%5 10% 1]

B Ak 6AMAN, AMRAR PR 300 F KA T-20%5 10% 4]

Fih: AKRG6AMAN, ARAB IR 300 454K 18 A£-20% A T

BFRT: ARG6AAN, TRHEKDIRSG T FIE 300 33 5%LL £
15 ieE BEKT: ALK 6AAN, TIREAREIIRAT P FE 300 4554 -5%L5 5% 4]
BFRT: ARG6AAN, T LEARDIRIKT 7R 300 154-5% 4T

EXFY
B EIER B A TR 8] CAT AR “And”) BAFEIEAEEEREER QR ENIERET ELFTA

Aol BE L a FPmE BN, 5ARE TN REF IER R G A EEEFNZ RIE SR EAH K
ERANEUE-RE

GEABRHRA L ELSBERAE) T2017 57 A 1 OREXSEH, AREIBEANGEPF PHELETHSE
B, EERAFERANGEPF POELETE, AEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
LR RENANLE] ., FERKEABRREZAREFOALRALAE P« AN RXEIM TSR RE TR
B 49 8] BT RATWOIE K H BAT R By, 3L 7T A% 43X 3L\ 8] AL R 4 BRUAR 3 35 T4 AT R 4B 1R R 5o

1&%&—"’-‘1’@’34*, SRR T ATEICA, A )3 AT A AN, RN BT R AT, AIRE AT
TR B AR e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 9N AS . AR B ITTMNT
ﬁTﬁ%, :\&%ﬂjﬁflﬁ’ﬁﬁﬂ)ﬁéﬁ%%{{&%o BB, AT R 5AREBTAH. & LAHENR— B8R
+, AN ARRIEAREN &G CRFERNRE. AN, AN ARENGREL TET%Z& B Ha ) FH T b 15
A, BIWH Y 84T RIEA AR R

AREEAFZR, AR E RN EKIEF R AIRG EHREIF BETHELT, AREFHE LT
W A BRI AEAT AN A I R H 254 8 TR B Anfetd 5K 00 B AT RN 2 6 R A AREPT R A B A 13
&I AAT RIS, AN 8] Bk R HAE R AR AL AR @ A — e RN R AALAT T A

ARE BN FRBABHIERITA, AZPEIFT, MM ANATRG ETH XK., E4 L H, w35l A
MERHAA “HEIER”, DR ENARERMETHTHBEREGIN., M P AE8, KERFIERFIHERLRE
B Fby, A SR G @ i 5 R TR AR,

W 4ol )35 B UG 09 E 2 F IR
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4 ZEJ7 (688580) 2020 HF4R =iF

5 &I FA K F s

L&

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

W% : 200120

E] 3

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KT R B R E B 021-68413959 15821376156 zfyi@swsc.com.cn
X3k AR 23 021-68415020 16621045018 wfy@swsc.com.cn
A& Erm 021-68415523 13761585788 fuyu@swsc.com.cn
i ®iE AAE 2 18818215593 18818215593 hying@swsc.com.cn
& AR N HE%R 18516516105 18516516105 jiangjz@swsc.com.cn
X ¥y AHAE 232 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
% H. 3k AR 239 18523487775 18523487775 chhi@swsc.com.cn
IWF HEnE 17751018376 17751018376 wangxy@swsc.com.cn
= HRXAKE B I 18601139362 18601139362 yfly@swsc.com.cn
Elov-¥ 7% K SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
AL AR 239 13391699339 13391699339 pbyf@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
RIE F SR E %R 15012585122 15012585122 linzw@swsc.com.cn
IR % 224 RN E e 18500709330 18500709330 chi@swsc.com.cn
1A R AHE 28 13642362601 13642362601 tl@swsc.com.cn
FREE HEnE 18825189744 18825189744 zhengyan@swsc.com.cn
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