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SOUTHWEST SECURITIES

MR F5ENE, —FRAL LGN

BRE & A

Ff: 1) A8 AA 2020 R, £FFIEN 1.82 12 (+24.6%), V384 F)
14 0.57 124 (-10.4%), FedkizA&440iE 0.41 12t (-30.3%). 2) N KA
2021 F—F4%, QL 44N 0.52 12T (+120.8%), V3 &4 #1714 0.09 12 . (-1.1%),
FedE )2 B4 4008 0.07 2 (-1.6%).

NAELSERAGHK, BHEEANABRMETE*, R *&HHE), 2020Q1~Q4
& NI A K -24.7%[+14.6%/+39.3%/+59.3%, I ANiEEHik, @ F
THFHRT RRACHE T B 3420 77 %ot A Ak 5, BIR A4y AT 49k, 2020
FaE4AE% 0.87 14, Rk 38.5%, BHTAALALGEAZEK,
2021Q1 AR b3 K 120.8%, # & 2K A %7, 48k 2019Q1 ¥ K 66.3%,
Bk By AR 2052 B e ¥k, —EFF AL LY 2455 AL, Rk
173.9%, rt 2019Q1 3K 88.7%, M A KAZHM.

WL S H K&, S ENBEERE. »L5FE, 2020 FSMEHREE %
514 5 k44N 0.53 124 (+49.4%), £A41%F 95.4% (+0.8pp), #iit i+ 4
SR HEBNFIE I 0.33 104 (+129.8%), 484 2569 # (+73.8%),
AR 2 2l TR0 KRR A 404 Xodm KA S H BUF RAF 3L, R RA
AR R A R 09 KA R 37 5048, T 240 5 A 424, 2021Q1 3
A0 LA 2 1060 Ak, KGR A A8 e K %, 2020 SFR SR AL
415N 0.66 12T (+20%), £.41% 83.6% (-4.6pp); SMAHk 245 B ik 7 b 4
JAN 0.66 127 (+13.6%), £41% 88.6% (-2.8pp). kLA E Tk %
B R Z AT B F 8T bk AR B,

F8m KA K, 2021 F X % AA = il R XHH K .2020 552 8 5 K N 2877
7t (+89.1%), BIEIEW A% A 394 7 e #HraR g K 63.9%, & &Lk
JEN 13.7%, it LA & % 25 7 Sty st 2021 SF 3] 54 4w K AF 3N
AN = S 3 RN R GG KA &, P AR BRI R 48 SALUS TS 16 R X IR
N, AN A % RENATO kB FM, & 16 REL A WS POl
KR, ATk AR % RENATUS @l KR Ia T AT 25 AT 2 N ER
(CFkRAEZR), &£ 12 RERAWS POk RIAE. RA LM T 2020 F 5
AEXFEERRIEFR, BAT 6 R RREFOHEEZNAG ZK, N3O
o EAEMANG R EENE, BATCTRKID> KRG T A LMW, ©
F 2021 % 3 A 31 BRERBEHFRIEM, ALHKAFFRMGBRE =,
Mt T 2021 5 5 A FHEHEAT .

BAME BTN £ RBACKE T A69R0R, it 2021-2023 F)254% F
0.5, 1. 1.61et, MHAAAFEHR 1.1, 1.4, 1.8/, A A RE
HANMA R -FE 9013 £k, KERBHAEKR, 4 “EN” 24,

o REAT: HARG, E4mERIL. # BN Y RH AL,
ARATIFE 2020A 2021E 2022E 2023E
ZaAN (BF L) 181.92 252.10 342.08 453.95
HRE 24.57% 38.58% 35.69% 32.70%
V3 & 8 %A1 (87 L) 56.53 50.15 101.13 160.70
HRE -10.40% -11.28% 101.66% 58.90%
HROlL#E EPS (L) 0.59 0.52 1.05 1.67
%3 5l s % ROE 6.69% 5.68% 10.38% 14.41%
PE 273 307 152 96
PB 18.42 17.60 15.94 13.92

REXM: Wind, & hiE R
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kiS5 S1250520030002
w7%5: 021-68416017
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WAA: AER

%35 : 021-68416017
HR4A: zzg@swsc.com.cn
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#7EF % : wind

E 9 &

B A (L) 0.96
B A BL(fChE) 0.23
52 B M AL X 1) (L) 46.93~162.93
B E(fL ) 154
B (ML) 8.7
HRF () 8.72
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f&: M&5mAE#EIA

£ % (5% ) REREL (EFAL)__2020A __2021E

ER XN 181.92 252.10 342.08 453.95 &A1 55.92 49.61 100.05 158.98
RIS, W N 20.21 27.62 36.51 47.81 78 584 5.67 2.81 2.81 2.81
7 AL A B e 1.06 1.76 2.39 318 M%HA -1.05 -0.56 -0.78 -1.15
HERR 66.18 104.20 100.46 106.59  FFHAEHIK 0.00 0.00 0.00 0.00
EREA 17.23 25.00 29.39 3235 LEFERALH -23.06 9.03 -5.48 -6.50
w455 R -1.05 -0.56 -0.78 -1.15  Hfk 13.29 -15.17 -13.20 -16.21
P BALB K 0.00 0.00 0.00 0.00 ZFEHNALRAH 50.76 45.73 83.40 137.93
BAME 18.46 15.00 15.00 15.00 WAL -5.63 0.00 0.00 0.00
NRMMET SR 5 0.34 0.17 0.20 021 Hfe -591.31 15.17 15.20 15.21
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%H -596.94 15.17 15.20 15.21
B A 67.19 57.47 116.80 186.13 4L 0.00 0.00 0.00 0.00
HAeERERE -0.90 0.90 0.90 0.90 K3 0.00 0.00 0.00 0.00
GRERS i 66.29 58.37 117.70 187.03  MRALERH 34.20 0.00 0.00 0.00
P Fg AL 10.37 8.76 17.66 28.06  ZATREA 0.00 -11.31 -10.03 -20.23
b R R 55.92 49.61 100.05 158.98 At -56.94 0.56 0.78 1.15
Y HME A ME -0.61 -0.54 -1.09 172 EREDALRAER -22.74 -10.75 -9.25 -19.07
VBRSNS 56.53 50.15 101.13 160.70 AL R EFHH -568.92 50.15 89.35 134.07
Vil 149.57 199.72 289.07 42313 mKfeH
R A= AT 2R 28.94 21.19 32.89 46.56 HHEMANEKFE 2457%  38.58%  35.69%  32.70%
Ve 16.35 22.34 27.54 37.68  FAAEEKE -7.93%  -14.46% 103.25%  59.35%
H AR T 612.85 613.05 613.30 613.62  FAlAEKF -11.08%  -11.28% 101.66%  58.90%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥ % -8.45%  -16.82%  98.97%  58.03%
T B R 0.00 0.00 0.00 0.00 #HAIRA
BRI 46.48 44.71 42.93 4116 EAE 88.89% 89.05% 89.33% 89.47%
AH R AR LS 8.78 7.95 7.11 6.28 =% 45.27% 51.02% 37.73%  30.35%
HAvAE R T~ 8.46 8.26 8.06 7.85 AAE 30.74%  19.68%  29.25%  35.02%
¥ = &t 871.44 917.22  1020.90 1176.28 ROE 6.69% 5.68%  10.38%  14.41%
48 453K 0.00 0.00 0.00 0.00 ROA 6.42% 5.41% 9.80%  13.52%
R AT Far FRAL IR 25.97 31.74 43.32 57.31 ROIC 77.68%  58.02% 114.66% 158.85%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 39.47% 23.69% 34.74% 41.37%
A 5 Ay 9.65 11.35 13.43 16.07 BiEfk A
A4 35.62 43.09 56.75 7339 ERFRHEE 0.22 0.28 0.35 0.41
MR 96.00 96.00 96.00 96.00 SRR 4.57 6.54 9.30 12.97
FANAR 614.18 614.18 614.18 614.18 AR A A F 12.82 10.54 13.42 12.05
R 127.02 165.87 256.97 397.45 AWRAH%E 1.49 1.43 1.41 1.40
3B HN S KRR A 837.20 876.04 967.15  1107.62  #EHRBEFHKIAAIE LEA 87.30% — — —
VAR FR AR S -1.38 -1.92 -3.00 473  FARLEH
BAARSAH 835.82 874.13 964.15  1102.90 # = hif#E 4.09% 4.70% 5.56% 6.24%
R e i B At 871.44 917.22  1020.90 1176.28 &G HE Lt 0.00% 0.00% 0.00% 0.00%
AL E 26.30 22.42 18.57 16.37
RAE 2576 2184 1804 1582
EBITDA 71.80 59.72 118.83 187.79  MRA I AHFE 0.00%  22.54% 9.92%  12.59%
PE 272.79 307.46 152.47 95.95 HBABAR
PB 18.42 17.60 15.94 13.92 HRUkE 0.59 0.52 1.05 1.67
PS 84.76 61.16 45.08 33.97 HmAEFF 8.72 9.13 10.07 11.54
EV/EBITDA 204.05 244.48 122.12 76.56 HRZETALL 0.53 0.48 0.87 1.44
S 0.00% 0.07% 0.07% 0.13%  HFMMA 0.00 0.12 0.10 0.21

HAEFEK: Wind, & FiER
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AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R

EN: AR 6AMARN, AMRAIt PR 300 45405k M £ 20% 4 £

HH: AR6AAR, A4 PR 300 58K T 10%5 20% 14
AR E S P Kk 6ANA R, AMRLAET PR 300 45k E A T-10% 5 10% 1]

B Ak 6AMAA, ARAR PR 300 453K @A T-20%5-10%Z 4]

Fl: KR6AMAAR, MAstFE 300 4555k M 4£-20% A T

BFRT: KR6AMAN, TLERDRE TP K 300 454 5% £
ATk R 4R AT : AR 6AMAN, T REIRERA TP K 300 454-5%5 5% 1]

BTRT: KR6AMARN, T LEAREHAKT 7 E 300 4545-5% A F

25
B EIER A RN 8] CAT R AR “Ana") LA F BiEREBE 2L R 2R GIERITEm L F T4,
Ao al 5AEE A AP RTRE A, 5 ARE T AT RIMEF GIER T A I EN R KT SORIRIRH], #2K

ERIAL SR -RA

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LR TESE
B, ZERFERANGEF PHE LT H, AERZTAE, FROEEIK, ITHRAE R AL P OETIZ L, ANEG
LR RENALE] ., FERKEABRREZAREFOALRALAE P« AN RXEIM TSR RE TR
B 9N 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] A% R 4 BRUR A 34 AT M 4 FIF R 5o

ARAEFEEHRBT AT, A0SR EAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR &AM e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 89 M AS . AR I TTMNT
FeTsk, SERATRAEA B G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
A, BITH Y 84T RKIEA AR H R

ARERBELAZZR, FHAEE RN K IERF RELBZTAIRG ZAHREIF. BETHLT, AREFOE LT
W3 A BITAEAT AN AR T B BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
&I AAT RIS, AN S Bk R AT HAE R ARE A AR @A — e RN AR AAEAT R T

AIRE A FRALA T AIERITR, KREPHEFT, EANMFPANARF AT KB LA LA 25| A
IER LA “HEIER”, LA ARERM RET AR REGFIR . WP AE 8 KRB FIBRA # A ARE
BTty , A S)FR B @ A8 TR TR AR
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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
FR R AHAE 23R 18825189744 18825189744 zhengyan@swsc.com.cn
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