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SOUTHWEST SECURITIES

Aaig AR XREAR A, ®AKLBAIGR ) RA

BRE & A

G E L N5 K H 2020 FFH, 2020 FNSEABI 7.1 L, FHEK
2.3%; SHVFFEEFIE 19120, Rdgk 11.7%; Rk /50344414 1.8
L, Bl K 20.7%. £ 55 k&, Q4 NEF BN 2510, Bl Kk 4.7%;
FHIFEAFIIE 0.7 14T, BlEbiE K 5.1%. 2 8] e A4k A2 R4 10 iRk & 4.15
TIAE oA, nwFE R 30.1%.

BeaBmay ik, BhAfEK, BFENRHT EEZRFE, BB T
o O SN LA S A E S kL, R KAEF AT R B B AR 5T S
BUE, 20 5B EBEBRRLFZRBI 6.7, BHEK 2.1%; Liz25nd
JeiA 3539.8 7, FlHbigK 4.8%, HAib = B IL & LR #R A IO A 5%, N
3 F RSB R TR, A AT AR YT E—FRGRMRA R ETEMEN,

FRAERNBLBAG AR RSN, NEAELEAEN 49.2%, Rl
# 0.6pp. 135 T/ 8] F S MR AAB R SR, NS S R B R
AEE A AT AR, 2020 FE s F BEAEHR 50.7%, FARA 0.6pp. 4%
AN HAERT =% FRE, HE. TZfu 5% A ES AR LIEK
0.6pp/1.4pp/1.7pp, % MEFE KA. ZA KA, NAFHAFE 27.2%, F
et 2.3pp.

Bl e, “HER” MEAE . 2020 i i — b W4T RIS HALKS,
ERMEREHT RN, RALZEIA, BRLEF M KA R 5T
% 6% 0 KA R 004z, M E 2020 F 12 A K, A 34 1200 %4 —%
AT 2 1500 5 A 430, B BRZ Ao s 2 RIUAAA it 200 K16 o 3
—7 @, AAWSKTEHTAL “BRLZERBIME ", “ 4 2 % I KR
HAE” FRERTF R SRFRHE, AATERE LR, ATH
Bty “HEE” MK, BAKERT “RIIEH",

FRAEFE BN S KIPEIEZ S, 28 H = 2021 SF MR ML S A AGH B 1 X1,
WENEAEE, HTRABOCARKZTRAEEE 176.3 HAL, HRALHG
1.25%. FEACHAHE A B ARA 2021-2023 58 Wld A3k RAKT 15%. 25%.
30%. AEHEBAREE, NELT T —ANBIEIE RS, AT N3
FERBSEERZRAAALPOFES. N —FTAEEERALEIRE, X
ERMA BT RIS N B—F @, Aotk R SR G, FRALIEA
B EHE, RMNIAANFETEZRFLISARS O REER, FET5T
£ RS FEF GRS,

B AN B F 2N, Fit 2021-2023 4 EPS 4514 1.62/2.09/2.73 ., A%
Z 5 0aEA AR 25.7%0 A 6K E, MEE RS ShERGRA,
ERBIT LB RS G RRESY. NEARMEAZR, BREE, AR2AST
BT RSB BRI IR, B4 HA U

Rer: RAMHMAERKGED . RS EERAMMNIE, Rl 6 kT
B AR o

ARATIFE 2020A 2021E 2022E 2023E
gL (FH L) 713.99 829.22 1038.90 1351.34

HRE 2.26% 16.14% 25.29% 30.07%
Va2 &N 8 g A (A7) 194.26 228.37 294.11 383.72

HRE 11.66% 17.56% 28.78% 30.47%
HROlL#E EPS (L) 1.38 1.62 2.09 2.73
%3 5l s % ROE 11.43% 8.32% 9.83% 11.57%
PE 22 19 15 1
PB 251 1.56 1.43 1.29

KHEFH: Wind, B FiEx

% LKA R R P

HTIT . 22 AL

kiS5 S1250518090001
#7%: 023-63786049

W48 : gmh@swsc.com.cn

%75 : 023-63786049
Wl H : xiagin@swsc.com.cn
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2112

B A(MLRL) 1.41
#AB A BL(fChE) 0.35
52 J& M R Mr X T (L) 24.86-38.48
EAE(fL ) 42.66
B E (L) 19.96
R F T () 12.07
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BAARSAH
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EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

713.99
362.70
8.07
91.49
30.88
-15.27
-0.06
4.71
-0.01
0.00
228.59
-1.50
227.10
32.84
194.26
0.00
194.26

831.64
11.18
91.22

124.35

0.00
0.00

294.26
58.50

585.17

1996.31
0.00
206.77
0.00
90.65
297.42
140.80
1019.76
538.34
1698.89
0.00
1698.89
1996.31

230.40
21.96
251
5.98
11.84
0.00%

829.22
419.84
9.38
107.80
66.34
-37.91
-0.80
2.10
1.10
0.00
267.77
-1.60
266.17
37.80
228.37
0.00
228.37

1864.11
13.69
105.59
124.82
0.00
0.00
282.98
52.94
585.17
3029.30
0.00
218.73
0.00
67.16
285.88
176.00
1839.56
727.86
2743.41
0.00
2743.41
3029.30

246.70
18.68
1.56
5.14
11.20
0.91%

1038.90
519.37
11.75
140.25
83.11
-56.76
-0.80
3.00
1.20
0.00
346.17
-1.60
344.57
50.46
294.11
0.00
294.11

2175.23
16.66
128.62
125.67
0.00
0.00
271.70
47.39
585.16
3350.43
0.00
278.15
0.00
80.43
358.58
176.00
1839.56
976.29
2991.84
0.00
2991.84
3350.43

306.25
1451
1.43
4.11
8.00
1.07%

1351.34
666.97
15.28
182.43
108.11
-66.74
-0.80
3.00
0.96
0.00
450.05
-1.60
448.45
64.73
383.72
0.00
383.72

2572.30
21.53
166.73
126.95
0.00
0.00
260.43
41.83
585.16
3774.92
0.00
358.07
0.00
100.11
458.18
176.00
1839.56
1301.18
3316.74
0.00
3316.74
3774.92

400.15
11.12
1.29
3.16
5.13
1.38%

ALAER (BHL)
A0
I8 S5 R4
%55 R

W E WAL K
BERERALH
A4
BEEDNALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENALRAHT
WA RE 4T

2020A
194.26
17.07
-15.27
-0.06
-9.03
-13.25
173.73
-122.79
-116.76
-239.55
0.00
0.00
791.25
0.00
-2.37
788.88
723.05

2021E

228.37
16.84
-37.91
-0.80
-28.89
-2.40
175.22
0.00
3.20
3.20
0.00
0.00
855.00
-38.85
37.91
854.05
1032.47

294.11
16.84
-56.76
-0.80
43.85
-1.40
295.84
0.00
4.20
4.20
0.00
0.00
0.00
-45.67
56.76
11.08
311.12

383.72
16.84
-66.74
-0.80
56.33
-4.16
385.19
0.00
3.96
3.96
0.00
0.00
0.00
-58.82
66.74
7.91
397.07

RKRE A

AR NS K R
IR PIEE S
A K &
EBITDA 3k %
KAV

ERIES

%%

RIS

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

2.26%
11.14%
11.66%

6.47%

49.20%
15.00%
27.21%
11.43%

9.73%
89.51%
32.27%

0.47
3.44
9609.99
4.02
108.42%

14.90%
0.00%
3.70
3.38
0.00%

1.38
12.07
1.23
0.00

16.14%
17.14%
17.56%

7.08%

49.37%
16.43%
27.54%

8.32%

7.54%
80.87%
29.75%

0.33
3.39
7070.35
4.27

9.44%
0.00%
7.67
7.29
17.01%

1.62
19.48
1.24
0.28

25.29%
29.28%
28.78%
24.14%

50.01%
16.04%
28.31%
9.83%
8.78%
105.20%
29.48%

0.33
4.45
8370.83
4.40

10.70%
0.00%
7.04
6.67
15.53%

2.09
21.25
2.10
0.32

30.07%
30.01%
30.47%
30.66%

50.64%
16.56%
28.40%
11.57%
10.16%
169.51%
29.61%

0.38
6.08
8006.69
4.47

12.14%
0.00%
6.46
6.09
15.33%

2.73
23.56
2.74
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
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ A B B KRIRMAM TR AHA RE 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 &
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, RN B TARIE KRS P a3 &R HE RIS, B, $¢aﬁ$miﬁAn€T&7a$ B gm0 T kA5
&,&\%ﬂéﬂﬁ%&ﬁﬂﬁiﬁﬂﬁﬁo

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CHEIER”, A ARE AR FETAEREGI A M T Ao REKRPIRRF # A ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E1 8
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 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
Z3EMm A AE 218 021-68415020 16621045018 wfy@swsc.com.cn
& A AE 238 021-68415523 13761585788 fuyu@swsc.com.cn
i ®iE AAE 2 18818215593 18818215593 hying@swsc.com.cn
L AR N AHAE 2 18516516105 18516516105 jiangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
% & 5k AR 239 18523487775 18523487775 chhi@swsc.com.cn
T AR 239 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
e % 4 25 RN E e 18500709330 18500709330 chi@swsc.com.cn
AR AR AE 1258 18825189744 18825189744 zhengyan@swsc.com.cn
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