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B kAmsait e, BAIRE) RS

BRE & A

o sk EL: N RM 2020 FFR, 2020 £ &) LR EIL 28.3 1T, FHEK
33.6%; JFHE A 2.7 12T, Rk 187.8%; Fedk s )3 E4 A8 2.5 1T,
Flib3g K 169.5%. ¥ % kA, 2020Q4 3 RIE Ik 9.6 12T, 13H4H)iH
0.9 127, A8 dm kIt AE 10 Lk K e 4+ 16 T, /\éxﬁﬂa 17.8%.

o kB RE, BEMAMBITL, EETARLHET, LR R E
2020 F Y EHRFRETHHEKEHN 41T & ;iﬂPa‘&ykwﬁfﬁ'rﬁ% YA —, T
GEERAFT 18.1%. UAE bﬁ&/aié’a?é#mk%m/\ﬂi%é’ahi&%ﬁ !
%*"“éf#fz&é’amﬁi@iﬁ, N E BRI, 9 ERERE, REHALASG

%2 L S R AL E K 26512, Bl K 34.1%, &4 4KE0L 93.6%, H P
ﬁ%ﬁi«’m)ion\ HOARAL. AT oA E AT 23/1.2/2.3 e, BT
2%/ 30.7%/279.3%; B2k 1.1 1274, Rk 9.5%; LI M EIER
55 NEI 041, RHEK 93.7%.

o AAEAETRFA, KB KAR, WEMA, NABEMIEREN T, BT& L
B2C fe L2 4B atiT A P Akik, m\b/\ﬁ‘v‘%mifﬁﬁ%/ﬁ?m, I SE LK
1.8 1z, Btk % 330.4%. L F4A 0 ATETRBITZLTIATH A
FER, REMAHE BRI, F3 MI‘EILT%"E'IT/JL%/@'J%&F o4 2 B
eI K 255%. BT 7@, NECELZT AR ERATEENLATTHRN
%o NIAKLUBEEZAAIALE, ATWA 4L XATEL 80 X i, &
ez B0 R A B R 6 Skt 2020 F 8 M4 ILBIK 26.3 124, R
HIg K 27.6%.

o BARSH)BERS, 2020 F 5 S LA FEHR 32%, BlIHRS 9pp. H T #HF
AL, WA, ABRREMARSEAES A A 30.2%/44.9%/87.2%, FltE 3
8.7pp/3.4pp/l-2pp. —H @, A FREMH BT E UL Elfﬁt#métbi%&ﬂ'
TR FBELERAT %, 2020 #/\SJ A HF A b RS £ 70%, @ 2019
ARG AR A 7.9%. 5 —F &, 238758 REHE%R, SMrafTyg
KA, BARE AR 2019 S —FRA. FRAETE, NAHEFTAE
[ 2% M EIN S %R E 5> HH 13.8%5%07%, F T
1.5pp/-0.3pp/-3.1pp. &k AE, »3FAIRK 9.5%, BRI 5.1pp.

0 FERKGMNE, FHRBHEN. 2020 508 F KBNS A0 BN LR
EIN 3.8%RAE 4.9%, 45 LiAIE A RRIE KA G| HRA R E R A
RABERBAN, FAARK S EHA 21.9%42F £ 22.8%. IR H1 M 38 504348
HEHEAF 27 R, BB RAER 43 A, NS ERRKFLFOHEN,
43575;5(%%7’7?9\:%2%%4#‘%‘, 2021 ¥ 3 A% EFayd s H3S, B 72 A
7, BE&aBFRER, RNFEAHE, TRATFANTORE—F,

o BAMMEETREN. NAFEABRBIUTEE L, HARM%, RiEZE, AZ
BAF T4 69 £ &, Mt 2021-2023 5 EPS 4714 9.23/13.36/19.84 7, 4k
k= F B ANE RS 545%0 B KR B “ENT A,

0 AR : HYBAEERAZAY., #ie B R ARAPAE .

ARATIFE 2020A 2021E 2022E 2023E
gL (FH L) 2827.92 4152.00 5749.64 7923.11

HRE 33.62% 46.82% 38.48% 37.80%
V2 &N 8 g AN (A7) 268.81 461.54 667.93 991.86

HRE 187.79% 71.70% 44.72% 48.50%
HROlL#E EPS (L) 5.38 9.23 13.36 19.84
%3 5l s % ROE 34.39% 16.76% 20.06% 23.68%
PE 100 58 40 27
PB 34.33 9.74 8.06 6.41

R7EXM: Wind, & ihiE R
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#7%: 023-63786049

W48 : gmh@swsc.com.cn

%75 : 023-63786049
Wl H : xiagin@swsc.com.cn
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B A(MTRL) 0.5
R A BR(fLRR) 0.1
52 B M RLH R () 441.5-622.8
B E(fL ) 253
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f&: M&5mAE#EIA

ERI 2N
TR A

B Ak A2 R e
HERR
4.0
w455 R

= BARAR K
BAME
NAMEE 47 4
HibzE M B
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8

VB FRME

VBRI A

Fr Atk (@570

KPR
N A FAT 3R
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

FAMAR
R 2 &

=V XN E 58
VR & 38
BAARSAH
Rt Aol R B A3t

EBITDA
PE
PB
PS
EV/EBITDA

2827.92
1933.42
19.82
393.20
68.42
1.89
-7.52
9.75
0.00
0.00
304.82
-2.19
302.63
33.82
268.81
0.00
268.81

550.06
109.90
717.45
240.81
0.00
0.00
768.65
60.89
32.47
2480.23
123.97
1274.15
200.00
100.44
1698.56
37.50
488.11
258.79
781.67
0.00
781.67
2480.23

328.64
99.82
34.33

9.49
60.00
0.00%

4152.00
2770.95
21.90
539.76
290.64
10.77
-1.00
3.00
0.00
0.00
521.98
-2.38
519.60
58.06
461.54
0.00
461.54

1963.77
222.93
1028.24
283.33
0.00
0.00
761.70
54.30
32.15
4346.42
0.00
1305.55
200.00
86.25
1591.81
50.00
2038.04
666.57
2754.61
0.00
2754.61
4346.42

546.62
58.13
9.74
6.46
45.53
0.20%

5749.64
3783.59
32.20
776.20
402.47
4.88
-1.00
3.00
0.00
0.00
754.29
-2.33
751.96
84.03
667.93
0.00
667.93

2673.88
307.16
1402.01
334.63
0.00
0.00
754.75
47.70
31.83
5551.96
0.00
1924.87
200.00
96.85
2221.73
50.00
2038.04
1242.19
3330.23
0.00
3330.23
5551.96

773.04
40.17
8.06
4.67
31.28
0.34%

7923.11
5136.59
45.37
1069.62
554.62
1.94
-1.00
3.00
0.00
0.00
1118.97
-2.32
1116.65
124.78
991.86
0.00
991.86

3646.43
402.79
1905.08
404.42
0.00
0.00
747.80
41.11
31.51
7179.14
0.00
2679.61
200.00
111.01
2990.62
50.00
2038.04
2100.47
4188.51
0.00
4188.51
7179.14

1134.77
27.05
6.41
3.39
20.45
0.50%

ALAER (BHL) 2020A
4 A0 268.81
A8 5 4l 21.94
%55 R 1.89
F 7 BALR K -7.52
BERERALH 530.04
2} -629.83
BEEHALREH 185.32
FALE -789.80
H A 471.85
BEEDALRAEH -317.96
4B % 123.97
K it 2 0.00
B RR T 4.50
SR A 0.00
H b -69.35
ERENAL RS 59.12
AAREHH -76.35

2021E

461.54
13.86
10.77

-1.00
-449.11
-2.00
34.06
0.00
3.00
3.00
-123.97
0.00
1562.43
-53.76
-8.04
1376.66
1413.72

667.93
13.86
4.88
-1.00
118.62
0.00
804.30
0.00
3.00
3.00
0.00
0.00
0.00
-92.31
-4.88
-97.19
710.10

991.86
13.86
1.94
-1.00
101.41
-3.00
1105.08
0.00
3.00
3.00
0.00
0.00
0.00
-133.59
-1.94
-135.52
972.55

Bk

BN K E 33.62%
B Ak A K R 209.41%
AV KR 187.79%
EBITDA 3% % 170.83%
FAEES

ERIES 31.63%
ZhE 16.39%
RIS 9.51%
ROE 34.39%
ROA 10.84%
ROIC 53.70%
EBITDA/4K & Ja N 11.62%
g V)

ERERA#EE 1.47
B & 5 2 B % 37.40
K2R 2 B 4% 24.86
Ve WREES 3.31
HERRREFHIGIALELIN  111.26%
FARLH

FE A 68.48%
AT HE R AR 19.07%
R E 1.12
R E 0.62
BA) F AT E 0.00%
H R AR

RN 5.38
AT 15.63
HNEEERLE 371
HNT AT A 0.00

46.82%
71.25%
71.70%
66.33%

33.26%
20.26%
11.12%
16.76%
10.62%
50.18%
13.17%

1.22
30.56
33.68

3.17

36.62%
12.56%
2.62
1.85
11.65%

9.23
55.09
0.68
1.08

38.48%
44.50%
44.72%
41.42%

34.19%
20.58%
11.62%
20.06%
12.03%
54.39%
13.45%

1.16
44.60
27.40

3.11

40.02%
9.00%
2.40
1.69
13.82%

13.36
66.60
16.09

1.85

37.80%
48.35%
48.50%
46.79%

35.17%
20.52%
12.52%
23.68%
13.82%
76.33%
14.32%

1.24
64.96
28.63

3.10

41.66%
6.69%
2.33
1.63
13.47%

19.84
83.77
22.10

2.67

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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