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SOUTHWEST SECURITIES

FRRKSR L, LOFELmi

BEEE
o EH#: PR 2020 £HAERLEL 2021 F—FF KL, 2020 SN FEAE

WA 4.6 127, Bk 45.6%, 13844008 0.89 11, Bk 26.7%.
2021 F—F ., NEFAT LKA 1.3 101, Rk 104.2%, V3844
0.21C7, RHIEK 92.3%. Bk 2020 4 R HZFIKA R Hh, 2 KA
F 2019 4 Q1 # K 105.6%, 384 FiHM K 44.1%, QL LHABFH A,

BORRY BRBEHRBEL LTS FR, RRHEHIFTRALFES LH. K
R B AR R AR B SN BUR B A RS, N B ML AT Re AL T e bR R 4
#A, MELL$ 7@, ¢35 2020 FE K42 Bl L3g K 38% A% T-BOX iT %
¥m¥ow, METRERERAAMELI 4887 F, WHIAN 251, Rk
WK 42.4%, H 2021Q1 T R4 w4443 HiA % T 53.2 7 4m, izt s
WK, WEANRLLZH T F£AMF24L, STFRFdiEieE LRt
P AL EERA, AFHERET 3.87E, KARKEKE50%. EXE
BRIKL 5L 5B IEK 324.4%, #EX 8T 125 78, & THEIRK
OBD k% thikde Bt %ivh, AL 47 @, 2020 538 KT AT L& A5
BB AAEGRK, BRMETHEMRIK, 20 RTAMY, MELILG
% 53.7%, ATEREMEAN 3.8 7%, R K 288.9%. B RA AN LH TR
HRvh, Bk B K, Bt 2021 FHA KA, SBHHEIKGE S
FREK 17.1%. HFERT LS55 &, FHRMEAN 0.317T, FrEK 36.6%.

BHREERBIERNEP, EHRBAREERESE A, 2020 5, NaERT
HEREHEEHIELET, RATHIMIERG R, BRNEP @, 2805
LEPEETA. ALER. LAKRENLE, RRER, ARABAE, K&
ER, DEERM TR BRWAESEr SEEY. BRAEFEE TR
Ld, NALEWERALSHE, APRA, RARBHAE B EH. FF
RIBNTr @, 5] 2020 55 R % ML 2T 18.3%, #7387 87 LA KAR,
PREATLR R H A, BG-V2X Ao F & FAEF & e H R GY5REF 76

B AR B 3R EB . TN 5] 2021-2023 S a A4 AlE 5 A 1.30. 1.77.
24117, g PE 2 A4 29, 21, 164, 44 “EN” F4,

R BN EHERATMAIE . BORHH RATIG R = 25 K it
BT BRI

ARATIFE 2020A 2021E 2022E 2023E
gL (FH L) 456.16 646.15 896.02 1233.96
HRE 45.64% 41.65% 38.67% 37.72%
V2 &N 8 A (A7) 88.31 129.90 177.28 240.58
HRE 26.72% 47.10% 36.48% 35.70%
HROlL#E EPS (L) 0.88 1.30 177 241
%3 5l s % ROE 9.63% 12.62% 15.02% 17.36%
43 29 21 16

4.14 3.69 3.21 2.74

REXM: Wind, & ihiE R
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AR B FHF
kiS5 S1250520110001
#.7%: 021-58351839

WR4A: gyy@swsc.com.ch

SR IEAK
kiS5 S1250520120001

w1%: 021-58351812
¥R 48 : wmin@swsc.com.cn
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K& : Wind

EEA(ILRL) 1.00
B A E(1TAR) 0.51
52 J& M R M X ] (L) 31.08-37.93
EAE(IL ) 37.93
B E (i) 11.38
R F T () 9.38
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SOUTHWEST SECURITIES

¥ % 4B (688288) 2020 4R A 2021Q1 F i &iF

Wk: WAF G R4

A&RER (EAL)  2020A  2021E
ER XN 456.16 646.15 896.02  1233.96 4l 88.31 129.90 177.28 240.58
RIS, W N 240.81 318.99 445.34 617.05 718 534 10.85 4.64 4.64 4.64
B AL AR Ao 3.33 4.72 6.54 9.01 M%%HA -11.71 0.13 0.18 0.24
HERR 29.54 40.71 56.45 7774 T RAEAR K -1.10 0.00 0.00 0.00
EREA 78.25 145.38 201.60 27764 “BETEFALH -266.24  -167.85 -215.22 -297.42
w455 R -11.71 0.13 0.18 0.24 Hfb 219.25 0.62 1.38 -0.79
P BALB K -1.10 0.00 0.00 0.00 BEFEHALARAHK 39.35 -32.57 -31.75 -52.75
Bk H 1.95 0.00 0.00 0.00 FTAXH -33.74 0.00 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -273.12 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%HR -306.86 0.00 0.00 0.00
B A 92.61 136.22 185.91 252.28 4EMfEH 50.06 -55.07 0.00 20.85
HAeERERE -0.01 -0.01 -0.01 -0.01 Kz 0.00 0.00 0.00 0.00
GRERS i 92.60 136.21 185.90 252.27  RARERF 10.16 0.00 0.00 0.00
P Fg AL 4.29 6.31 8.62 11.69  FATMA 0.00 -17.66 -25.98 -35.46
b R R 88.31 129.90 177.28 240.58 Htb -41.00 -0.13 -0.18 -0.24
Y HME A ME 0.00 0.00 0.00 0.00 EF#EHALRAEHR 19.22 -72.86 -26.16 -14.85
BN S A 88.31 129.90 177.28 240.58 WA R EFHH -248.28  -105.43 -57.90 -67.60

Atk (@570

Vil 354.33 248.90 191.00 123.40 ARK#eSH
R A= AT 2R 285.18 425.91 590.22 805.96 AHEBKAMEKFE 45.64%  41.65%  38.67%  37.72%
Ve 62.11 81.65 112.86 157.93 FLA)EMKE 24.01%  47.09% 36.48%  35.70%
H AR T 221.92 260.76 361.60 497.97  AANAMKE 26.72%  47.10% 36.48%  35.70%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 17.76%  53.67%  35.28%  34.84%
EE N2 N 21.23 21.23 21.23 21.23 FKAIA
EF g W ¥ X - 1 93.78 91.46 89.13 86.81 EAIF 47.21%  50.63%  50.30%  49.99%
AH R AR LS 26.90 25.16 23.42 2168 =%#% 11.51%  28.82% 28.82%  28.82%
HAvAE R T~ 68.96 68.38 67.81 67.24 FAFE 19.36%  20.10%  19.79%  19.50%
¥ = &t 1134.40  1223.46  1457.27 1782.22 ROE 9.63%  12.62%  15.02%  17.36%
48 453K 55.07 0.00 0.00 20.85 ROA 7.78%  10.62%  12.17% = 13.50%
R AT Far FRAL IR 142.95 181.99 263.40 360.88 ROIC 17.97%  19.41%  20.20%  20.76%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 20.11% 21.82% 21.29% 20.84%
A 5 Ay 19.35 12.20 13.30 1479 BBk
A4 217.37 194.19 276.70 396.52 ER{FAHEE 0.43 0.55 0.67 0.76
M A 100.00 100.00 100.00 100.00 R AR 7.61 12.79 18.59 26.90
FANAR 652.55 652.55 652.55 652.55 KK A A E 2.93 3.05 291 2.93
R 164.48 276.72 428.02 633.14 AWRAH#%E 4.70 4.42 4.52 4.50
3B HN S KRR A 917.03  1029.27  1180.57  1385.69  HEMAREF HKELLELIA 64.01% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAERSAH 917.03  1029.27  1180.57 1385.69 W/ AfwE 19.16% 15.87% 18.99%  22.25%
Rt Aol R B A3t 1134.40  1223.46  1457.27  1782.22  # AARSIE R 25.34% 0.00% 0.00% 5.26%
R E 4.44 5.51 4.70 4.10
RAE 414 506 428 369
EBITDA 91.74 140.98 190.72 257.16  BRA I ATE 0.00%  13.60%  14.65%  14.74%
PE 42.95 29.20 21.40 15.77  HBRAERF
PB 4.14 3.69 3.21 274 HROKE 0.88 1.30 1.77 2.41
PS 8.32 5.87 4.23 3.07 HRAFERF 9.17 10.29 11.81 13.86
EV/EBITDA 36.70 24.24 18.22 13.86 HMEZTAEL 0.39 -0.33 -0.32 -0.53
S 0.00% 0.47% 0.68% 0.93%  HMMA 0.00 0.18 0.26 0.35

HAEFEK: Wind, & FiER
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oA I 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
I 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 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

AREFPHELHYRBRTAFRA, AR LG EFAE, TEERTERTMEEMRIE. RAIRE TG
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, THAEE RO KRR AR TR RHREIF AETELT, AREFHELFE
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

W 4ol )35 B UG 09 E 2 F IR



::&@m%

SOUTHWEST SECURITIES

R 4B (688288) 2020 # A 2021Q1 Fi LiF

BEIERT AR TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
LR
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
%5 & IE AU 4E R A
X 3, A R JE AL F A W AR
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& 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| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
L AR 238 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
E |3 7KK, MK A E 38 5% 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
- REH B E 2 15012585122 15012585122 linzw@swsc.com.cn
IR % 24 o BANE % 18500709330 18500709330 chi@swsc.com.cn
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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