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SOUTHWEST SECURITIES

BERR B diE K AR S
o WHEL: N KA 2020 FEZFR, REMAERE LKA 586 27T, R
Ti% 5.6%; SIVAFFAFE 1.2 12T, BT HE 90.4%.

AT At

Pk iE5: S1250518120001

o THERDE, NARKEFAAE. 2020 F LEF LA YR, FRE £ :’;’ff gjlgijvlsigfjmcn
BTHERL. QARG EHTEES, LAREGERDARNL, HORIHsE X com-
TEA, NELGREZFIHIRE,

o XRABFTRERRDS;, BARTAFTHRTRIL, ARK~ Lo, %
By A EET 2 AFEKE, ZAKREESFKF, 202057 AHHER A
i 2877.5 5 R, FILEF) 4.8%, Frigim 14.9%. 5% 2013, 2017 % &
RBEEH R, KAKRAL LT WAEERK, 1Bk ik, —REHZFB
TR A, RRMANERIFE—FIF4, REFFORNBATEZLGE KE L
WEH. FMAGEHRZRE, BEORICEE K, BaRRYLEEH,
%\%ﬁ}ﬁjk%%ékjﬁk, 442019 FTHF2 2020 F 5 —F A HKBE Y _49%19/10 o2 202 20 206 2058 20010

PR CE & &0

374 %

YIR300

25%

10%

5% -

-19%

-34% |

S EAS 1500 7 RES, WIRE 0%, FHAAFERNGHBS |
AMfk, R MERTHLE L BNREGORHEE L FEL, BFEME
BRHTHGTAER], dTdip AR, Fik— Pk FNBE~ k.
o FRARMEANT R ERS LI, AN B RABF ety | SRAR) 404
3000 70, WAL MRAA R AR CHFR 30 TR AT K KIAE | g D iilese
/\E’H%i% B 7T s R 350 3500 77 W E Ak, AR KRALAMABEFHRIR | wamrer) 137.76
LR A A 100 77 KR HAKR], MTAARNSHRIFLEY F. EBUF | B2~ (fcr) 85.18
%1 z\yFaélﬂ«%/\ﬂUZJé’ﬁ?“‘F, ATk L S, STHRARKR @, 40 | FRFTF(T) 16.20

BT AL SmE, KGAAERS, AAACEATINE 5 FkSGE S
TFNG, AELH. EHERRFTFLITERA: B LEHANAL DA | Ml

FRMFE M. ARES I EKSEN LFORERET, N LGHLHK, AR (300761): KB ERALAR
%, Bk kAR % E (2020-10-09)

o ZFFMMERKEN, Mt 2020-2022 ¥ EPS 4514 0.83 T, 2.99 ©. 3.79
T, 3R PE 5 AlA 4145, 11 44 9 4%, RBl47k 2021 F-F3y PE % 16 1%,
4N 5) 2021 4 16 4& PE, BARi 47.84 L, %H4F “EN” R,

0 RERFT: REHHTENERLERKRAAM., K RGMAEE LT AIH
FRY KRB, KL f ek A ARAAH .

FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 8870.47 8386.18 9071.06 9672.06

Wk E 22.96% -5.46% 8.17% 6.63%
V3 BB 8 A (B L) 1964.25 333.89 1209.59 1530.26

Wk E 51.13% -83.00% 262.27% 26.51%
Rk E EPS (L) 4.86 0.83 2.99 3.79
%% I A % ROE 28.78% 5.21% 16.13% 17.84%
PE 7 41 11 9
PB 2.02 2.15 1.84 1.61

KEFH: Wind, B FiExE

FH LR RELGHERE RIS
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f&: M&5mAE#EIA

gk (BFA) ALREX (FFL)
ER XN 8870.47  8386.18 9071.06 9672.06 4 #lid 1964.25 333.89 1209.59  1530.26
2ok R A 6394.70  7405.77  7127.92  7417.76 ITE 54 288.44 293.28 293.28 293.28
B AL AR Ao 9.69 9.34 9.98 10.68 M%% A 1.96 36.60 60.02 44.19
HERR 113.29 184.50 181.42 193.44  FABAEHK -22.84 0.00 0.00 0.00
ik 430.02 511.56 580.55 580.32 “EEEHXALH 1247.14 116.03 -72.72 -36.92
%55 R 1.96 36.60 60.02 4419  HAe -1061.59 -96.69 -96.43  -103.88
P BALAR K -22.84 0.00 0.00 0.00 BEFEHALA%HK 2417.36 683.11  1393.74  1726.93
AN E 61.64 68.20 70.10 7350 WAL E -713.74 0.00 0.00 0.00
MRMEE SR E 60.26 24.16 27.74 30.40 HAe -2441.62  2081.50 -35.52 -6.92
A2 5 0.00 0.00 0.00 0.00 HBEEDALR%H -3155.36  2081.50 -35.52 -6.92
B A 1970.94 330.77 1209.01  1529.56 #EMAtE -39.00 2021.85  -831.25  -924.26
ERUE Y2 F - -6.59 3.13 0.66 079 Kigxk 55.13 0.00 0.00 0.00
GRERS i 1964.36 333.91 1209.66  1530.35  MRALERI 1150.00 0.00 0.00 0.00
PR FgAL 0.11 0.02 0.07 0.09  ZATRA -484.66  -732.47  -12451  -451.06
A 1964.25 333.89 1209.59 1530.26 b -5.71 -54.51 -60.02 -44.19
Y HME AR A 0.00 0.00 0.00 0.00 ERXEAALRAEHR 675.77  1234.88 -1015.78 -1419.51
VBRSNS 1964.25 333.89 1209.59 1530.26 ALAREHH -62.23  3999.49 342.44 300.50
%R e 193.60 4193.09 453553  4836.03 AKfEH
R A= AT 2 85.58 85.79 88.07 93.07 HEMAEKFE 22.96% -5.46% 8.17% 6.63%
I 1116.61  1300.17  1249.50  1300.87 EFAALEFKF 52.98%  -83.22% 265.51%  26.51%
HARA T~ 372859 1700.90  1891.13  2052.22 &AL KE 51.13%  -83.00% 262.27% 26.51%
K H AT 54.61 54.61 54.61 54.61 EBITDA 3% % 50.52%  -70.78% 136.48%  19.50%
EES N 2 N 10.54 8.24 9.14 957 FHAIAH
RR AT 2397.85 2136.84 1875.82 1614.81 E£AE 27.91% 11.69% 21.42% 23.31%
VR A ek o2 & & 230.35 225.25 220.16 21506 =%% 6.15% 8.74% 9.06% 8.46%
HAeAE R T 747.95 720.79 693.62 666.46  FAIFE 22.14% 3.98% 13.33% 15.82%
¥ = &t 8565.70 10425.68 10617.59 10842.70 ROE 28.78% 521%  16.13%  17.84%
48 453K 0.00 2021.85 1190.60 266.34 ROA 22.93% 3.20%  11.39%  14.11%
R AT Far FRALE IR 755.43 850.95 832.24 863.57 ROIC 26.45% 503%  17.97%  21.94%
KAAf K 60.13 60.13 60.13 60.13  EBITDA/4K & J N 25.49% 7.88% 17.22% 19.30%
A 5 Ay 925.68 1079.76  1036.55 1075.38 ‘EiEfEA
A At 1741.23  4012.69  3119.51 226542 ERFRA#E 1.24 0.88 0.86 0.90
MR 403.88 403.88 403.88 403.88 SRR 5.06 4.25 5.30 6.66
FAMAR 1487.86  1487.86  1487.86  1487.86 MK HF 4889.67  4002.67  4071.75  4183.43
R 4919.83  4521.25 5606.33 6685.54 AW A% 5.80 6.05 5.53 5.75
3B HN S KRR A 6824.47  6412.99  7498.07 8577.28  HERAREFAMALLELEN  100.46% — — —
VAR FRR S 0.00 0.00 0.00 0.00 FARZH
BRAERE A 6824.47  6412.99  7498.07 8577.28 #F AfnE 20.33%  38.49% = 29.38%  20.89%
Rt Aol R B A9 8565.70 10425.68 10617.59 10842.70 &A% %1% ik 3.45% 51.88% 40.09% 14.41%
AL E 3.22 1.89 2.62 3.92
RALE 252 155 219 330
EBITDA 2261.34 660.65 1562.30  1867.03 A I A+E 24.67% 219.38%  10.29%  29.48%
PE 7.01 41.26 11.39 9.00 HEHIR
PB 2.02 2.15 1.84 1.61  HROKkA 4.86 0.83 2.99 3.79
PS 1.55 1.64 1.52 142  HRAEFRF 16.90 15.88 18.57 21.24
EV/EBITDA 4.49 15.40 5.67 403 HpzELL 5.99 1.69 3.45 4.28
S 3.52% 5.32% 0.90% 3.27%  HMAEA 1.20 1.81 0.31 1.12

HAEFEK: Wind, & FiER
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S AT IR 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
2> 8 R 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

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

W 4ol )35 B UG 09 E 2 F IR
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Z B4y (300761) 2020 F=F i &it

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

% e F A R B A
B 3%, A B JE AL FH R AR
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
IR A E 238 021-68415861 13166156063 ybz@swsc.com.cn
Z3EMm A AE 238 021-68415020 16621045018 wfy@swsc.com.cn
i & AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
L ®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
FHAR M HEZE 18516516105 18516516105 jlangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
BE AHAE 232 15642960315 15642960315 clw@swsc.com.cn
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
w3 AL AR AE 1239 13391699339 13391699339 pbyf@swsc.com.cn
= Wk AR AE 1239 15810809511 15810809511 gyl@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
TR 22 SRARE 2T 18500709330 18500709330 chi@swsc.com.cn
185 A AR AE 1258 13642362601 13642362601 tl@swsc.com.cn
AR AR AE 1258 18825189744 18825189744 zhengyan@swsc.com.cn
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