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BT AT K, BHRBEELATH

B &R

T o 8) KA Ak G B, 2020 44452 ILE L 64.64 1L T, B3 K 39.55%,
AFFIPJF A AE 4.05 1T, FHEK 2.65%.

FTHEURRAELSEZS A, BEXERKNEE. 2020 FHAHBZERES
RIFEEH, NEBE R FLFHERBMKLA S LS, EmHEHN
SR EHAE B E L H50H FiEd, PlrkaRBENHwE, RALSLFSE
MEIL 50.23 1270, Fl3E 8.44%, EIAHF1E 4.11 1o, F¥E 9.45%. 2020
FEREHE, AFTHIMN 14.41 12T, THEHF19 8673.55 K L. ¥ 5
By kA, NALGERELY LAY, B RARREREEFLEFEL
B, Q4 25 FBA L5460k 17.89 12T, Fl¥# 25.71%, 344014 1.42 12
L, B3 58.62%, FedFiE &4 AR 1.08 12T, R 65.69%.

EHERBMEET S, HEHEHERAT SR REHRMTHA T4 1000 27T,
LA G @ AN, REZABER, dpi bR 7%, AdlaFRELTS
KPR, BTk R EEGRAAE, AZR2BA S NIBRXLAKEHTH
N, BEBOSREETHARE TRAEESHAEZRE, SIFATHZTERN R
YK, 2K 3 FALRATOTEERTHLEE, ZEHAHHTA, KM LS
T b B PR RS

MBMEBHE, FRORABIELEEN, LEEHELSFHNEG., 247
Fadn LA Z 39, 2021 F0 3] HE W 5KEF T ERHA 2.0 X, H#R
AR SN, iR T HAe a4 OEM 7 B, SR RERMH &S,
WA AR P A A R E K F. BB Bk, SRR RS, 6
ZHAREREETDTES R E, LEABRE—F HE L, REAMNLERENHE
A, HEMHX 2021, 2022 SFA B H A TER 0.7 4= 1.7 104 A,

FWFRE, REEANEER, TEREKE. 4 FXE M 2006 57444
FhHAFIARE, EHEMABAERNSEEFH, BERAGA LD AMAEREE,
B ELSRNBRFEHRTEFBERIBRERT, 2L B8 FRK “THAR
BREB” AT, FILRHFIRIZEG A EHHHLEE T, 2020 EFF4 50
FREEEP 32 K, JP 0p30 P12 Ko RAMRE RIS, £
eE P e B e R IREG A A KT, B R KA,

B AR B B F N it 8] 2020-2022 F)a &4 FE 5 AR 4, 6 42 7.91C
T, 3 PE »AlH4 19.7. 13.2 42 10.1 42, 4F “EN” %,

0 REeRT: HELFHBETATRING; #4FXE LG & IR AR,
FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 4631.83 6407.77 7948.69 10076.76
EL R 7.56% 38.34% 24.05% 26.77%
V3 BB 8 A (B L) 394.29 404.49 601.62 785.98
Wk E 19.18% 2.59% 48.73% 30.64%
Rk E EPS (L) 0.51 0.52 0.78 1.01
%% I A % ROE 20.42% 19.29% 22.55% 23.52%
PE 20 19.7 13.2 10.1
PB 431 3.67 2.96 2.37

R7EXM: Wind, & hiE R
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W48 : smg@swsc.com.cn

AN BAEF
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B A(MLRL) 7.75
#AB A BL(fChE) 7.24
52 B M RLH R () 6.91-14.22
EAE(fL ) 84.99
b Wl ([0 49.34
R F T () 2.13
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f&: ME&mAEREIA

£ % (5% ) AERE L (FFA) _2019A __2020E

ERIL ON 4631.83  6407.77 7948.69 10076.76 A #lid 392.00 439.67 640.02 836.15
ERI W 3837.54 5162.00 6333.97 7968.36 718 Lk 32.87 60.71 69.78 79.06
7 AL A B e 16.97 23.21 28.62 36.46 MHHA 39.69 64.08 87.44 110.84
HERR 188.55 346.02 437.18 554.22 W RAEAR K -6.34 -4.00 -2.00 0.00
ik 144.92 275.53 357.69 45345 BETEERALH 346.10 -519.42 -97.87 -291.37
w455 R 39.69 64.08 87.44 110.84 Hfb -106.92 13.51 -62.75 -55.12
P BALB K -6.34 -4.00 -2.00 0.00 ZEEHALLER 697.41 54.54 634.62 679.56
Bk H 92.91 90.00 65.00 55.00 WAL E -95.38  -100.00  -100.00  -100.00
NAMAETE AR H 21.81  -100.00 0.00 0.00 itk -124.59 -10.00 65.00 55.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALLER -219.96 -110.00 -35.00 -45.00
2 A0 468.61 530.93 770.79  1008.42 At -89.53  1327.75 30.99 235.03
HredEzE s 7.16 2.00 5.00 510 K3 238.31 0.00 0.00 0.00
GRERS i 475.77 532.93 775.79  1013.52  MRALERI -140.43 0.00 0.00 0.00
P Fg AL 83.77 93.26 135.76 177.37 I ATREA -193.69 -78.86 -80.90  -120.32
b R R 392.00 439.67 640.02 836.15 Hfb 105.35 -65.25 -87.44 -110.84
Y HME A ME -2.29 35.17 38.40 50.17 HXEHAELRSER -79.99  1183.64  -137.34 3.86
VBRSNS 394.29 404.49 601.62 785.98 AR EFHH 400.30  1128.18 462.27 638.42
| AthE (F7%) | 2019A]  2020E|  2021E|  2022€]
Vil 79415  1922.33  2384.61  3023.03 MKfEH
R A= AT 2R 857.59  1383.81  1624.08 2032.72 HEMKAKFE 7.56%  38.34%  24.05%  26.77%
Ve 351.20 475.21 584.25 736.78  EAAUHEE K E 18.11% 13.30% 45.18%  30.83%
HARAT* 125.17 160.56 199.18 25250 @ AAVEIGKRE 18.86% 12.16% 45.57% 30.64%
KIRLAAL T 77.89 77.89 77.89 77.89 EBITDA k% 17.86% 21.17% 41.53% 29.13%
EE N2 N 12.41 12.41 12.41 12.41  FEAIS
Bl Aot iz 389.37 433.15 467.85 49327 EAF 17.15% 19.44% 20.31% 20.92%
TR FFA I 505.99 502.04 498.10 49415 Z=%H%E 8.06% 10.70% 11.10% 11.10%
H AR R T~ 646.35 645.81 645.27 644.73  FHIFE 8.46% 6.86% 8.05% 8.30%
¥ = &t 3760.11 5613.21 6493.64 7767.49 ROE 20.42% 19.29%  22.55%  23.52%
48 453K 703.47 2031.22 2062.21  2297.24 ROA 10.43% 7.83% 9.86%  10.76%
R AT Far FRAL IR 771.30 904.28  1165.62  1448.23 ROIC 14.88% 15.00% 17.21%  18.90%
KAAf K 238.31 238.31 238.31 238.31 EBITDA/4KEH N 11.68% 10.23% 11.67% 11.89%
A 5 Ay 127.06 159.79 188.76 229.15 EiE#A
A4 1840.14  3333.60 3654.90 421293 EFkFRAH#E 1.37 1.37 1.31 1.41
M A 774.76 774.76 774.76 774.76 R AR 16.33 20.01 22.39 26.32
FAMAR 105.93 105.93 105.93 105.93 MR R 4 % 44.40 51.07 50.19 49.09
R 963.20 1288.84  1809.56  2475.22 AR RAH%E 11.36 12.30 11.82 11.95
VBN SRR 1845.06  2169.52  2690.25 3355.90 4ERHYSSHEMATHA  111.41% — — —
VAR FR AR S 74.91 110.09 148.49 198.66 HALAH
BAERSAH 1919.97 2279.61  2838.73  3554.56 W/ AfwE 48.94% 59.39% 56.28% 54.24%
AR ARG AT 3760.11 5613.21  6493.64  7767.49 W EARHFLE AR 51.18% 68.08% 62.94%  60.19%
AL E 1.36 1.29 1.42 1.53
RAE 113 113 124 135
EBITDA 541.17 655.71 928.00  1198.32  MAI I ATE 49.12% 19.50% 13.45%  15.31%
PE 20.18 19.67 13.23 10.12  HBAERF
PB 4.31 3.67 2.96 237  HRkE 0.51 0.52 0.78 1.01
PS 1.72 1.24 1.00 0.79 HRFRT* 2.38 2.80 3.47 4.33
EV/EBITDA 13.72 11.63 7.75 567 HRBELE 0.90 0.07 0.82 0.88
S 2.43% 0.99% 1.02% 1.51%  HRAEA 0.25 0.10 0.10 0.16

HAEFEK: Wind, & FiER

W H oL 85 B LG 0 E & B R4



=N Bhik
| SovTnwesT sEcuRmES % E E (002043) 2020 5 L4 iR &P

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
&TAl%MA%@\@HX%&Qﬁﬁﬁkﬁﬁi?%Wﬁﬁﬂﬁﬁgﬁ 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 &
TR R AARALR B AN 8] T KA ARE S BRI, ARSI IE R R TAR A9 AS . ML AL 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

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W3 A BITARAT AN ARG T RITH B LS B TR B Arfetd KL B AT A8 - & R R Zl’\%ﬁiﬁfrik A %A fz
&It B AT RIS, A 8] Bk BT IR R A RS R A S i 89— e R RAZAEAT 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
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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 AE 238 021-68415523 13761585788 fuyu@swsc.com.cn
Lig ®iE g rr 18818215593 18818215593 hying@swsc.com.cn
AR N AHAE 2 18516516105 18516516105 jiangjz@swsc.com.cn
x| AR 1239 18612751192 18612751192 liugi@swsc.com.cn
L AR 238 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
e AL MR e 13391699339 13391699339 pbyf@swsc.com.cn
A H XA E S8 % 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SR E BT 15012585122 15012585122 linzw@swsc.com.cn
3 % 3% B ELH 18500709330 18500709330 chi@swsc.com.cn
1B AR AE 238 13642362601 13642362601 tl@swsc.com.cn
A AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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