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WHELE: N5 KA 2020 SRR, SFAEAASFEAEI 16.1 12T, FiEK
21.7%; S AVFEAA)E 2.8, FlHIEK 14.8%; £ M4k 4415 2.6 127,
RlbiE K 16.9%. Q4 5 BN RIFIK 6.1 10T, Flrbigk 23.8%; 344
A)iH 1.2 2, FEK 235%. ASM@EAR KL 0.6 T LA], i
%% 88.3%.

SANAEEREB ), MEERLEEK, EFRIEHNEELHZ, RETHEL
ThRgKk, RIEPIEEREDT, 2020 FE S EENL 181 24, B
K 12%. S A ESRIAT R RS A, 8t B TR E R, FAIT LS

¥R, ALREH @, N BILM+ATH T X, 2020 FRF “6.18” A&
ERMEFE L, “Vt+—" 2REEL 26311, £ 6 FREMEERMAT

WE—, R, FhE, FTZKFEHEE 3347 FAK. AT RiEHT @, 3
BRAHIAZEE ., TREEFHXEE, KHEEBHIEG4HL. 2020 F
X, BHEHEHMWE 1293 K, 24HVEHEHKE 1790 K, 24 RL&E 2
1 AET G R, 2020 5 8l B AE R A 21.7%, H P ERLF HEdIERA
21.6%, & TFiTL3ERARF,

BT BHFmRRHBE, BARSEFAANRRE, 2020 FA8)EHLAEA
51.6%, R Esh. HAFEH5 @, NA4HEFAES 25%, RAFF; i
IHREARR THFTIEmFREZE AER LR 1pp £ 6.4%; M5 R AEH
0.4%, Ry 0.4pp. FFkndiBid ) EH/ANFed ity =, EHTH
O BIRT HIRG R R, KRN SRR AFEATHENUARLS B K
. HEARERGBHEHERIE MELO T X, 2HTERL “KEAERL”
Fo B, AR )69 F Bk S R, AN S AT R B E R R,
hkE, MEMANSEFER 17%, FKRY 1PP,

RIS RAL = St il, FRRMEAE T RERHA, 2020 FANFRATRNEN
3.6%, FIIRS 0.2pp. NS EAE Bl HEHRARFLR, EERHE. FRAKME,
B REBAE F BB B FFHH A L2 f B RS, ZEREHMK, »Ad
A RAEA 8|, £ AHA LA 199 T, S E A 50 T, A &) ML Iik
TENEIR, BALFBTHRILRT. AN Fak st § s > &k,
HALE = FRBLE . BEHEFHE,

BAFM 5 F &N Wit 2021-2023 F EPS 9414 1 . 1.31 . 1.70 T,
Ak ZF 0384 A R4 35.8% 09 A &K E, i “HAH T4,

o &R T: BRMAMERIKEES. ERESEZEFRARAAI.
FARIF B 2020A 2021E 2022E 2023E
BN (FF L) 1614.12 2228.17 2835.12 3611.43
Bk E 21.71% 38.04% 27.24% 27.38%
V2 B H 8] 4 ALE (B ) 275.20 405.80 528.79 689.61
Bk E 14.79% 47.46% 30.31% 30.41%
HRIKE EPS (L) 0.68 1.00 1.31 1.70
%% Ik H % ROE 20.46% 23.93% 24.67% 25.28%
PE 77 53 40 31
PB 15.84 12.57 9.94 7.81

KA H: Wind, B FiEx

5 i 1A SRS

TR A
#kiE5: S1250518090001
%,75: 023-63786049

W48 : gmh@swsc.com.cn
FAA: B

w,3%: 023-63786049

Wi xiagin@swsc.com.cn
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RIERT: KRR

B A(ILRL) 4.05
AAE A R (fTRR) 0.38
52 J& M R Mr X T (L) 44.89-66.0
B E(fe ) 213.11
B E (L) 21.66
R F T () 3.32
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EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

1614.12
781.57
11.08
403.00
62.76
-7.22
-1.05
1.66
0.00
0.00
315.14
5.47
320.60
45.41
275.20
0.00
275.20

1111.95
94.20
210.43
9.88
0.00
0.00
657.58
54.13
27.61
2165.79
60.11
491.48
0.00
269.07
820.65
405.00
448.13
492.01
1345.13
0.00
1345.13
2165.79

376.83
77.44
15.84
13.20
53.69

0.00%

2228.17
1072.33
15.19
543.67
153.74
-20.20
-0.50
1.60
0.00
0.00
465.53
7.23
472.75
66.95
405.80
0.00
405.80

1526.39
104.32
288.72

13.63
0.00
0.00

597.85

48.99

27.53

2607.43

0.00
647.73
0.00
263.81
911.54
405.00
448.13
842.77
1695.89
0.00
1695.89
2607.43

510.28
52.52
12.57

9.56
38.72
0.26%

2835.12
1348.70
19.45
690.35
195.62
-26.22
-0.50
1.60
0.00
0.00
609.31
6.72
616.03
87.25
528.79
0.00
528.79

1824.01
143.05
361.12

17.35
0.00
0.00

867.74

43.85

27.44

3284.56

0.00
818.17
0.00
322.88

1141.04
405.00
448.13

1290.39

2143.52

0.00

2143.52

3284.56

664.06
40.30
9.94
7.52
29.31
0.38%

3611.43
1697.93
24.73
877.58
249.19
-32.51
-0.50
1.60
0.00
0.00
796.62
6.77
803.39
113.78
689.61
0.00
689.61

2332.99
181.10
456.15

22.10
0.00
0.00

1105.25

38.70

27.36

4163.65

0.00
1038.77
0.00
397.51

1436.28
405.00
448.13

1874.24

2727.37

0.00

2727.37

4163.65

877.45
30.90
7.81
5.90
21.60
0.50%

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
275.20
68.91
-7.22
-1.05
78.48
12.40
426.73
-136.36
-35.87
-172.23
30.27
0.00
488.10
0.00
26.41
544.78
799.28

2021E

405.80
64.95
-20.20
-0.50
58.83
-1.10
507.79
0.00
1.60
1.60
-60.11
0.00
0.00
-55.04
20.20
-94.95
414.44

528.79
80.96
-26.22
-0.50
112.66
0.90
696.59
-345.63
1.60
-344.03
0.00
0.00
0.00
-81.16
26.22
-54.94
297.62

689.61
113.35
-32.51
-0.50
158.41
-2.10
926.25
-345.63
1.60
-344.03
0.00
0.00
0.00
-105.76
32.51
-73.24
508.98

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

21.71%
17.03%
14.79%
16.93%

51.58%
28.41%
17.05%
20.46%
12.71%
62.75%
23.35%

0.97
291
26.66
4.72
114.12%

37.89%
7.32%
181
1.55
0.00%

0.68
3.32
1.05
0.00

38.04%
47.72%
47.46%
35.41%

51.87%
30.39%
18.21%
23.93%
15.56%
96.34%
22.90%

0.93
3.72
29.15
4.30

34.96%
0.00%
2.20
1.88
13.56%

1.00
4.19
1.25
0.14

27.24%
30.89%
30.31%
30.13%

52.43%
30.33%
18.65%
24.67%
16.10%
106.26%
23.42%

0.96
4.05
29.49
4.14

34.74%
0.00%
2.12
1.79
15.35%

131
5.29
1.72
0.20

27.38%
30.74%
30.41%
32.14%

52.98%
30.30%
19.10%
25.28%
16.56%
100.49%
24.30%

0.97
3.81
28.60
4.14

34.50%
0.00%
2.13
181
15.34%

1.70
6.73
2.29
0.26

HAEFEK: Wind, & FiER
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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

WHE: Ak6AMNAR, AMiAaxtir iR 300 KA T 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 -10%5-20%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 AN B R KRIEMAM T A HA RS 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

, AN B TARIE AR E T2 43 BB AERITRS, BB, ANast K& AT41E 4 Té?ﬁi& il 4m B4 1 S R R 5
&,&\%ﬂéaﬁ%&mrﬁzﬁiﬁﬁo

ARERESFZR, THAEHE RO KRR AR TR RHREIF. BETELT, AREFHELIE
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 CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
BT, Ao S HAR G & K8 TR AT AL A AR
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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
KR B BAKE 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
L AR N AHAE 2 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 AHAE 1238 17751018376 17751018376 wangxy@swsc.com.cn
% HREAHEER 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
FRE AHAE 232 18825189744 18825189744 zhengyan@swsc.com.cn
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