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SOUTHWEST SECURITIES

Y4 &AL TRk, EPC L $3%%)

BRE & A

o dHE L A T 2020 FE AT LN 114.8 12T, FHEK 12.2%, 5EI

12 B R A &A1 6.5 10T, FHEK 60.7%, EPS0.32 T,

o LHEAARR, ITEREHER: REHAERAEALT LRARLERK 12.2%,

KIAAAR LE K 60.7%. 2 8] &F Rt KREH L4 439 7, sk RIEH
183.68 1z, R K 30.80%. 2 &) EPC B AL X3 H ok 4K 3% 37 56.36 12

L, FHIEK 103%.

o BARABEK, BRAETK: 35 2020 FE£41% 15.7%, Bl EH 05 4F 45

B, BARRAGRAIZRAGTAINSEH® EPC TAL KL HHITHE,

HARE M A
®ME9.1%, FIILTH 13T X,
Bl T, A& HRERILHRBILIEK,

WERAE. MR AE,

RS FAIF 56%, R L7 AF5 0 REHAHE
TR

o [METHR, ALRRIF: NAF~ AHE 56.7%, RLTHE 4.9 H~aH k.

NEAZEWIAERN 421, EFHE3L41LT, BARTEEILRE,

O RATFTHERAFRXKAY: £ “Ff” FFT, BXRAR EAGZER

S PEAYREEMY, N SR AR EEMAT L B Sk 8], AR R R AT A9 BRI,

Fad SR G S ke b B, P RMT E.

® At EPC TAEKOHHA: NAMRMY K EPC k4, a0 MRMEH
F U5 Hm EPC SRR AR S EARBNAE AR B, A2 ) 347
M AE B BB R KR AR, A BB R R AR S W R A sesh, N E)
BT, B4 X R 2R AT RETEETRE AL RAMETENEL
WER, ZHRERATENNAA RS TEADTHFIER, Ak KiE—

YRS ERLS, FEIBEELLRAREANT A,

o BAFMEZTAEB: FIEN ) EPC L i Ry lk 5K F R EARLA R R,

1% 2021-2023 4 EPS 441 %4 0.38 ©. 0.45 T. 0.54 T, %2 PE % 13 4%,

1115, 94&, AFMMIT L B &) -FH 4, 4T 38 2021 5F 20 42 4644,
AFM 761, &F “EN” A,

0 RERT: BB TAARE, MANBEFAHRE, k5T E T LA,

FARIF B 2020A 2021E 2022E 2023E
FLBEN (FF L) 11484.02 13094.04 15639.46 18977.39

Wk E 12.20% 14.02% 19.44% 21.34%
V3 BB 8 A (B L) 648.11 761.10 900.20 1080.84

Wk E 60.69% 17.43% 18.28% 20.07%
Rk E EPS (L) 0.32 0.38 0.45 0.54
%% I A % ROE 9.43% 4.96% 5.59% 6.36%
PE 15 13 1 9
PB 1.47 0.66 0.62 0.59

R7EXF: Wind, & hiE R

% & iEFAT RS

DATIT: ERR A
kiS5 S1250517090004
#.7%: 021-58351883

WEAG: yyc@swsc.com.cn

‘

GCRELE

LA

YHA300
96%

74% |-
52% |-
20% |-

% -

-15%
20/4

20/6 20/8 20/10 20/12 212 21/4

B A(ILIL) 20.13
B A BE(fLRR) 20.13
52 & MR Hr X 1] (L) 3.13-7.24
B E(fe ) 100.04
EFE(LT) 158.08
R T () 3.39

XA R

1. # IR (600496): £A1424. % AT
M, = 4AIER KK
(2020-10-30)

2. # T4 (600496): 4REEMIT L .3k,
ARMA B = k4R (2020-09-03)
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B A 5 1A
XK

1835 1: HIFEAFHARKELSRIRE, 1L 2021 FRMER L HILNIEE 10%,
2022-2023 S\ )AL Sk N33k E ST E 15%;

fBAR 2: o S ANLE MR FL 40 A Fok A LA, A 14%:;

1Bi% 3: 28] 2020 4F EPC R Efr X H b £ KIEH 56.36 121, Rk 103%, »
3] & % EPC 3 K& bk, #1 2021-2023 5/ 3] £ &R & EPC L 40 N3 3% A 30%. 35%.
40%:;

18X 4: FE NS EmA EPC k409 B4 &, o8& R & EPC L 465£ 4 £ H,
18.% 18% £ #) % ;

Bi% 5: N8tk 452 fdt, A RHEHE 59%,
A F L AR, ST 5] 2021-2023 5k FA N R A e T &
£ 1: HRFRARLEF R

¥iz: BHAL 2020A 2021E 2022E 2023E

8834.5 9717.9 11175.6 12851.9

MR ik -3.9% 10.0% 15.0% 15.0%
EXES 13.6% 14.0% 14.0% 14.0%

ILON 2308.1 3000.5 4050.7 5670.9

% %A EPC it 224.2% 30.0% 35.0% 40.0%
ERIES 17.1% 18.0% 18.0% 18.0%
It ON 341.5 375.6 4132 4545

Ak Wik 2.4% 10.0% 10.0% 10.0%
EXES 59.4% 59.0% 59.0% 59.0%

HON 11484.0 13094.0 15639.5 18977.4

&t gl 12.2% 14.0% 19.4% 21.3%
ERIES 15.7% 16.2% 16.2% 16.3%

RIERR: 23] FIR, THIER

B AT Ak 7Tt 3] 2021 SF-F ¥ 4E4A 19 4%, F BRI TMM AT LAk, BEFL RN LA
BRRRRABEREL, 4F3) 2021 4 201 PE, x5 BAR#M42 7.6 T, &F “EAN” if
%,

% 2: THAIFHA

I TS O

002135.5Z R AR
002541.SZ o I8 AA A 34 25
002743.5Z 5 KA 23 16

HIEF K Wind, & @K &2

WA LR E LG E & BRI,
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f&: M&5mAE#EIA

ERI 2N
TR A

7 AL A B e
HERR

Uit & 44
w455 R

P BALB K
BFKE
NMAMEEHRE
2 b £ 58
BRI X232 181
GRERS i

P Fg AL
A8
YRR B

VIEAPNSIA AT

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

11484.02
9683.28
42.83
130.23
798.27
116.88
-8.87
65.61
0.00
0.00
665.38
11.33
676.71
31.46
645.25
-2.86
648.11

3135.47
3285.33
1087.86
4892.66
857.26
41.01
1054.06
627.50
826.54
15807.68
1784.11
5651.60
0.00
1530.67
8966.38
2012.87
1744.27
2986.89
6825.25
16.05
6841.30
15807.68

897.73
15.44
1.47
0.87
8.61
0.00%

13094.04
10971.82
52.31
167.65
939.85
146.25
-15.00
54.29
0.00

0.00
885.45
6.01
891.45
133.72
757.73
-3.36
761.10

13935.70
3870.12
1225.16
62.94
857.26
41.01
1013.59
597.84
824.26
22427.87
0.00
6631.01
0.00
521.53
7152.55
2012.87
9631.39
3618.37
15262.64
12.69
15275.32

22427.87

1104.11
13.14
0.66
0.76
-4.40
1.30%

15639.46
13101.97
61.09
188.80
1122.56
166.93
10.00
59.95
0.00

0.00
1048.06
6.32
1054.39
158.16
896.23
-3.98
900.20

15066.98
4584.52
1469.93
75.17
857.26
41.01
973.12
568.18
821.97
24458.14
0.00
7862.24
0.00
576.57
8438.81
2012.87
9631.39
4366.35
16010.62
8.71
16019.33

24458.14

1287.41
11.11
0.62
0.64
-4.65
1.52%

18977.39
15889.18
74.69
236.03
1347.81
207.26
20.00
57.12
0.00

0.00
1259.53
6.43
1265.95
189.89
1076.06
-4.78
1080.84

16461.45
5555.15
1781.57

91.21
857.26
41.01
932.64
538.53
819.68
27078.50
0.00
9514.57
0.00
648.58

10163.15
2012.87
9631.39
5267.15

16911.42

3.93

16915.35

27078.50

1539.20
9.26
0.59
0.53

-4.80
1.80%

ALAER (FHA) 2020A  2021E

A 645.25 757.73 896.23  1076.06
718 L 44 115.47 72.42 72.42 72.42
%55 R 116.88 146.25 166.93 207.26
F 7 BALR K -8.87 15.00 -10.00 -20.00
BEBEF AL -196.18  4070.46 320.31 424,54
H A -248.46 -31.83 -75.41 -75.63
BEEHALSRA R 42410 5000.03  1390.48 1724.64
FAXE -24.44 0.00 0.00 0.00
A -79.88 54.29 59.95 57.12
BREDALRAER -104.32 54.29 59.95 57.12
48 4B 342.47 -1784.11 0.00 0.00
K53 0.00 0.00 0.00 0.00
BEAL AR 989.94  7887.13 0.00 0.00
FATREA) 0.00 -129.62  -152.22  -180.04
A -584.49  -227.47  -166.93  -207.26
E L EH AL RA K 747.91 5745.92  -319.15  -387.30
bR el & o 1066.02 10800.24  1131.28  1394.46

ARKEES

BB K FE 12.20%  14.02%  19.44%  21.34%
ERZIRLES S 66.79%  33.07%  18.37%  20.18%
AR R 61.32% 17.43% 18.28%  20.07%
EBITDA 3k % 34.34%  22.99%  16.60% = 19.56%
KAV

ERAES 15.68%  16.21%  16.22%  16.27%
%% 9.10% 9.58% 9.45% 9.44%
RIS 5.62% 5.79% 5.73% 5.67%
ROE 9.43% 4.96% 5.59% 6.36%
ROA 4.08% 3.38% 3.66% 3.97%
ROIC 15.61%  29.80% 116.81% 168.99%
EBITDA/4K & Ja N 7.82% 8.43% 8.23% 8.11%
giEk A

ERR#E 0.78 0.68 0.67 0.74
R AR 12.99 14.89 18.65 23.78
S MK 2K B 4% % 5.78 5.87 5.94 6.00
BREAHER 3.03 9.46 9.69 9.76
BERSRES SHINAIE LI 93.23% — — —
FARLEH

=R E 56.72% 31.89% 34.50% 37.53%
AT HE R AR 19.90% 0.00% 0.00% 0.00%
AL E 1.42 2.76 2.58 2.41
R E 1.30 2.58 2.41 2.23
REA) Z AT 0.00% 17.03% 16.91% 16.66%
H R AR

RN 0.32 0.38 0.45 0.54
HRE R 3.39 7.58 7.95 8.40
HRZENE 0.21 2.48 0.69 0.86
% IR A 0.00 0.06 0.08 0.09

HAEFEK: Wind, & FiER

H L B E LG 4 E B B A
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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

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
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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