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1. ha#4H (300725): AN Btk £, &
AR RKARTRE  (2020-11-01)
2. 256444 (300725): Q2 & B bk 3K,

0 RERT: CAMBNE ., SIFFEERAE, M3k ot LT AL, e kKA EARE  (2020-08-27)

3. HaAtH (300725): #EHME LR,

AR 2020A 2021E 20226 2023E

FLHN (FF) 1022.23 1482.33 2081.05 2819.61 ShA TR A ARy (2020-07-14)
MR E 54.36% 45.01% 40.39% 35.49%

V3 BN 34 Al (B 2D 184.21 262.51 362.27 497.29
MR E 21.13% 42.51% 38.00% 37.27%

BRICE EPS () 0.92 131 1.81 2.49

%% I A % ROE 9.72% 11.97% 14.57% 17.03%

PE 156 110 79 58

PB 15.18 13.53 11.76 9.97

KA H: Wind, BFiExE
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EBITDA
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1022.23
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30.66
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2.61
0.00
0.00
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0.00
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-2.27
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65.60
27151
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60.07
0.00
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254.51
30.67
-3.89
15.00
-123.55
-11.76
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-40.00
0.70
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0.00
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-118.25
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54.36%
18.71%
21.13%
29.98%

45.79%
16.84%
18.02%

9.72%

7.60%
35.20%
23.54%

0.59
7.61
8.29
212
100.88%

21.88%
22.70%
3.94
3.29
11.79%

0.92
9.49
1.36
0.11

45.01%
40.39%
38.17%
24.39%

45.00%
24.74%
17.17%
11.97%

9.72%
35.73%
20.19%

0.59
7.35
8.11
2.13

18.82%
0.00%
4.69
3.66
10.02%
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10.65
0.81
0.13

40.39%
41.49%
39.98%
39.59%

44.00%
23.94%
17.12%
14.57%
11.36%
39.69%
20.08%

0.72
7.37
8.44
21
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0.00%
4.04
3.03
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271
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HAEFEK: Wind, & FiER

H L B E LG 4 E B B A



N\ Bhiik
| SOUTHWESTSECURITIES % a4t (300725) 2020 $£4R% 2021Q1 F &3F

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]
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Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
LR
Hopk: AL MK &AL 66 5 K JE 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
sht: EITAEE X KH Kl 6023 561 KA 44
¥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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