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SOUTHWEST SECURITIES

BABAZ R 2020 F 201 4, FALEHFEHERE

BRE & A

T 1) NS KA 2020 FFR, AFHKN 10.6 12T (-13.2%), V&%
#iE-1.3 124 (-141.9%), F=dk)a&44)18-1.6 7ot (-157.5%), 2&EFHAN
BRAH 2810 (+11.5%), 2) &) KA 2021 F—F 4R, QLA 3.11C7T
(+35.4%), YJa#%#1id 055 124 (+8.5%), 4=dka# %I 0.52 1z
(+21.5%)

BRBAER " 2020 F A Mk sk, 21Q1L AFFK . 2020 4 Q1/Q2/Q3/Q4
¥ & gL N A A 232603127 1 T, B k¥ & 5 A A
-21.8%/-7%/+5%/-25.7%, %% & )a# 441145 %% 0.5/0.69/0.77/-3.2 1z,

] kb9 A1 9 -30.8%/-14.8%/+12.9%/-501%, F ZEHWEZ Eik X EHER AW
T RIRR A ZE, AT RARRIA 3T L, EHLHR, 2020 Fi2 4
HALEA 24107 (-23.3%). 2021Q1 LA A= )3 £ 4 48 b 2019Q1 & 5138
K 5.8%#42-24.9%, HATKE, T ERFAHLSSHCIK L ZRIFAT KRR L3
K, mAKIRERFEAAH LS LG R THE, RINFHEESTAOAFLFT R
— RPN S, EAETEARRRNELTSR—FEEAR) TS,

BRLFRERAEREKRE. 2k s kA, 1) 2020 SFAHAR Ak 54 K
ANA461e (-10%), £A41F 78.9% (-4.5pp); 2) 4Al45E B A 4L £ FAHEANY
A EMN 1.8 10T (+7.4%), £41% 76.6% (-5.2pp); 3) AKIZA Mk 444
BN 1.4 7 L (-26.4%), £A41F 87.3% (+10.9pp); 4) N8 EJT BT H Lk
5 FIHEMN 2817 (-20.5%), £A1F 29.7% (+4.3pp). »EHA, BA
THBN, BATIHEN 9.4 2T, BT HMN L2 L. —FFEMBRA A
HIRH AR E B AL S 2R ERFAAKRTE, MitE SR,

RAEERA LK@ REABRIBRE, KMRKT@FEW. SR FALG L
K, LEFEEARAL, QIMGE XTMA, BHEFF LSRG TAER
AEAM F B, FREftie, BEB), ARKEAXTHRFRRI > SHA
MNB, EERRZHEFABE AR &, KRN KIRK T @ FMH.

BAAR L ZFEN. Ft 2021-2023 SFlaE4 410 2.9, 3.9, 4.9 e, st
& EPS 0.40. 0.54. 0.68 T, TiAZE “¥A” iF4%.

RERT: NLFRKRLRAAL . SEHEMFZRWENLAL . Eliquence
AT BI

FARIF B 2020A 2021E 2022E 2023E
FLBEN (FF L) 1061.57 1202.44 1418.03 1661.30

R E -13.15% 13.27% 17.93% 17.16%
V3 BB 8 A (B L) -126.54 290.04 386.84 489.22

R E -141.85% 329.21% 33.38% 26.46%
Rk E EPS (L) -0.18 0.40 0.54 0.68
%% I A % ROE -4.65% 9.45% 11.38% 12.84%
PE -62 27 20 16
PB 2.99 2.64 2.38 2.12

R7EXM: Wind, & hiE R

B i IR TR S

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

R duxy@swsc.com.cn

%35 : 021-68416017
Wi A8 zzg@swsc.com.cn

GCRELE
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48%
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-63% . . . . A .
20/5 20/7 20/9 20/11 211 213 21/5

P97 E &1

EAEA(TRE) 7.23
il A JR(ILIR) 7.16
52 A R K ] () 9.45-30.69
BE(fL ) 79.02
B (L) 36.88
R F T () 3.75
R

1. #LAl%& (300326): E A4k 255

Q3#EE LG EFE EHK

(2020-10-31)

2. ¥UF & (300326): & WA=y A%k
EFF UG, KRR
(2020-08-05)

3. PRI %& (300326): 5l FT K, H 5%
KA AR (2020-05-13)
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f&: M&5mAE#EIA

ERIBL PN
IR

B Ak A2 R e
WERA
4.0
w455 R

= BARAR K
BAME
NAMEE 47 4
HiezgMi
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8
YRR B

VBRI A

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
Fi 8

1061.57
354.47
8.84
252.09
132.86
12.52
-366.37
3.08
1.53
0.00
-87.19
-0.08
-87.27
37.68
-124.95
1.59
-126.54

694.81
656.63
238.50
231.92
260.00
28.39
310.49
989.24
270.82
3680.80
270.76
176.92
0.00
545.80
993.48
722.98
783.19
1230.31
2643.04
44.28
2687.32
3680.80

-39.24
-62.45
2.99
7.44
-187.16
0.46%

1202.44
341.60
10.69
302.51
167.00
11.00
5.00
6.00
1.05
25.00
336.05
0.90
336.95
50.54
286.41
-3.63
290.04

448.72
707.03
229.53
190.18
260.00
28.39
288.17
979.87
263.38
3395.29
0.00
159.48
0.00
204.25
363.73
722.98
783.19
1545.66
2990.91
40.64
3031.55
3395.29

386.17
27.24
2.64
6.57
18.13

1418.03
351.10
12.30
363.02
180.46
11.00
5.00
6.00
1.18
25.00
448.51
0.90
449.41
67.41
382.00
-4.85
386.84

696.33
834.05
234.23
193.53
260.00
28.39
265.86
970.51
255.94
3738.84
0.00
175.45
0.00
207.85
383.30
722.98
783.19
1874.49
3319.75
35.80
3355.54
3738.84

498.63
20.43
2.38
5.57
13.54
0.73%

1661.30
377.07
14.43
435.62
180.46
11.00
5.00
6.00
1.19
25.00
567.44
0.90
568.34
85.25
483.09
-6.13
489.22

1003.10
979.42
252.60
197.32
260.00

28.39
243.54
961.14
248.50

4174.02

0.00
195.07

0.00
217.69
412.76
722.98
783.19

2286.34

3731.60

29.67

3761.26

4174.02

617.56
16.15
2.12
4.76
10.44
0.98%

ALAER (BHL)
A0
I8 S5 R4
%55 R

W E WAL K
BERERALH
A4
BEEHLLRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAL RS
WA RE 4T

2020A
-124.95
35.43
12.52
-366.37
-1.25
729.54
284.92
275.09
-597.84
-322.74
27.69
-240.00
12.04
-36.15
152.95
-83.47
-131.34

2021E

286.41
39.12
11.00

5.00
-39.51
-11.74

290.28

0.00

7.05

7.05

-270.76
0.00
0.00
25.31
-297.96
-543.41
-246.08

382.00
39.12
11.00
5.00
-117.20
-10.48
309.44
0.00
7.18
7.18
0.00
0.00
0.00
-58.01
-11.00
-69.01

247.61

483.09
39.12
11.00
5.00
-137.18
-13.09
387.94
0.00
7.19
7.19
0.00
0.00
0.00
-77.37
-11.00
-88.37

306.77

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3 ¥ %
KA A

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
S MK 2K B 4% %
BREAHER
HERRRET SR DA LA
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

-13.15%
-124.27%
-141.23%
-109.65%

66.61%
37.44%
-11.77%
-4.65%
-3.39%
-4.97%
-3.70%

0.28
3.90
1.88
1.54
117.13%

26.99%
27.25%
1.98
1.72
-28.57%

-0.18
3.66
0.39
0.05

13.27%
485.42%
329.21%

1084.07%

71.59%
39.96%
23.82%

9.45%

8.44%
14.44%
32.12%

0.34
4.07
2.06
1.46

10.71%
0.00%
5.45
4.66
-8.73%

0.40
4.14
0.40
-0.04

17.93%
33.47%
33.38%
29.12%

75.24%
39.10%
26.94%
11.38%
10.22%
18.54%
35.16%

0.40
5.20
2.18
151

10.25%
0.00%
6.35
5.59
15.00%

0.54
4.59
0.43
0.08

17.16%
26.52%
26.46%
23.85%

77.30%
37.75%
29.08%
12.84%
11.57%
22.10%
37.17%

0.42
6.63
2.14
1.54

9.89%
0.00%
7.20
6.45
15.81%

0.68
5.16
0.54
0.11

HAEFEK: Wind, & FiER
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S AT IR A

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

TEFY
B EE R A TR 8] QAT RAR “Ane8)”) AA ¢ EEREREZERRBRGIERRT ki T4,
Al AR g FPmE BN, 5ARE TN RBEF IER R G L FBEENZ RIERRREAH ., K
ERANEUE-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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SOUTHWEST SECURITIES

B A & (300326) 2020 A 2021 F—FI &iF

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E |73
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 R 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& 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
e % 24 o BANE % 18500709330 18500709330 chi@swsc.com.cn
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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