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SOUTHWEST SECURITIES

FELANBE, ASMHSERE

BREEE
o FH: NI KM 2020 FHiR. MEMA, NAAFATLIK 453 1CT, F

P K 7.7%; EMEELAE 13.7 101, B K 68.6%; £MiedEE 2E
HF1E 1.2 10, BlHIEK 59%, 2020 F Q4 5 kFE, N EIABIL15.5
e, Bk 32%; LM EFHFH0E 4.7 12, BriEk 135.2%.

REaARF, AMEFER. HAZRF R THFTELROHREK, RIERL
BHIER T, 2020 SFAFRBTIHALKE T 240 1L, FlHIEK 20%. £
k@R HETT, o8 FBEKRMRGF%t, NIRRT e
. ASF®E, BRTHDERKRILSRY Hrh, RIS, 122 EmHE
M= T7T AR T7pro, B L6k 2N HRE K, HEEL LR LT, 2020
F kB EETTHMHA 11%, B 1pp. MA FxLis ik £ a0 A4,
NERBT R EE A REARE, NS A ERMEEK, SMEA |, 8%
PR RRHEHFEY K, B ELIAFHRHE K, MESIRENRYZE, M
BN B I A E

83505 IR+ 2 B MR, BAREH KIERA. 2020 03 4H £ A
30.3%, RHARA 11.7pp. AMAA NG BAH KiGRA L EEETF A LD
F b AR AT U e A A R — % @ A BB SRR Tk R, B —
7l BAVRE A BARR B E SR B EIE K, A S BRI Bk dR A,
KW@, %A TRIE DM G, TR Bk, ARYE 2 HIE
B, 2020 FIRALE LR BNRRA 207 T, &TFREHHR LR
188 o 48 AL~ Sk BRI S 2h A, HE I 3] BAIRE A A2 AR
o N ANEE G A B 2SR, kR 5 AR B S A
. MEHEART FBAMRS, ABEET SR ALK, THADA
RBAVEN MR .

BARA SRF B RAEA X DR L%, BATSEREK, AkE
HERRORKZN . AN REF BRY TE, FREMBFHEMENL. M
AN ETAT LA, A ZRHFEAE. KMt 2020-2022 F EPS
2 #1% 20.58/25.55/31.08 7L, % “EN” A,

o R&HF: Thmx LR TAARNG, #INLGI6 R RBRAM, TR A%,

AR 2019A 2020E 2021E 2022E
FsAN (FF L) 4204.90 4532.20 5609.44 6669.47
Bk E 37.81% 7.78% 23.77% 18.90%
V2 & F N 8 4 AE (B ) 782.86 1371.87 1703.59 2072.00
Bk E 154.52% 75.24% 24.18% 21.63%
HRIKE EPS (L) 11.74 20.58 25.55 31.08
%% Ik s % ROE 52.73% 19.82% 20.81% 21.42%
92 53 42 35

48.62 10.43 8.82 7.46

R7EXM: Wind, & ik R

% & iEFAT RS

HTIT . 22 AL

kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn

%75 : 023-63786049
W4 xiagin@swsc.com.cn
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K& : Wind

EEA(ILRL) 0.67
B A R (fTRR) 0.16
52 J& W LA X 18] (L) 0-1262.62
B E(fe ) 722
b Wl ([0 76.75
FLA T () 99.28
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BRI X232 181
GIREES
FRA3HL
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VB FRME

VBRI A

Fr Atk (@570

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
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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

4204.90
2685.99
20.11
353.79
59.59
-1.67
0.00
16.27
7.43
0.00
924.93
0.21
925.13
142.27
782.86
0.00
782.86

247.81
312.79
296.58
970.83
0.00
0.00
67.42
6.16
61.82
1963.42
0.00
436.69
0.00
42.08
478.77
50.00
553.00
878.06
1484.65
0.00
1484.65
1963.42

953.63
92.21
48.62
17.17
55.51

0.00%

4532.20
2251.39
21.67
611.85
376.17
-308.05
0.00
30.20
4.53
0.00
1613.89
0.07
1613.96
242.09
1371.87
0.00
1371.87

5569.04
586.64
248.60
976.46

0.00
0.00
60.12
5.53
61.82
7508.21
0.00
550.95
0.00
35.34
586.29
66.67

4904.46

1950.80

6921.92

0.00

6921.92

7508.21

1313.77
52.62
10.43
15.93
49.98

0.41%

5609.44
2605.34
26.82
774.10
448.76
-229.53
0.00
15.00
5.14
0.00
2004.10
0.12
2004.22
300.63
1703.59
0.00
1703.59

6819.44
602.49
285.68
995.78

0.00
0.00
52.82
4.90
61.82
8822.92
0.00
597.51
0.00
40.83
638.34
66.67

4904.46

3213.46

8184.58

0.00

8184.58

8822.92

1782.49
42.37
8.82
12.87
36.14
0.61%

6669.47
3030.46
31.89
933.73
533.56
-277.39
0.00
15.00
5.32
0.00
2437.54
0.11
2437.65
365.65
2072.00
0.00
2072.00

8230.16
722.29
333.62

1014.80

0.00
0.00
45.53
4.27
61.82
10412.47
0.00
690.47
0.00
47.42
737.89
66.67

4904.46

4703.46

9674.58

0.00

9674.58

10412.47

2168.08
34.84
7.46
10.82
29.06
0.81%

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

2019A
782.86
30.37
-1.67
0.00
-41.73
-14.35
755.47
-18.65
-495.00
-513.65
0.00
0.00
0.02
0.00
-20.15
-20.13
221.94

2020E

1371.87
7.93
-308.05
0.00
-155.61
-3.34
912.81
0.00
34.96
34.96
0.00
0.00
4368.13
-299.13
304.46
4373.45
5321.23

1703.59
7.93
-229.53
0.00
-27.98
-12.36
1441.64
0.00
20.14
20.14
0.00
0.00
0.00
-440.92
229.53
-211.39
1250.40

2072.00
7.93
-277.39
0.00
-92.30
-15.23
1695.02
0.00
20.32
20.32
0.00
0.00
0.00
-582.01
277.39
-304.62
1410.72

RKRE A

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

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRBT FHIALIE LI
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

37.81%
142.16%
154.52%
137.74%

36.12%
9.79%
18.62%
52.73%
39.87%
128.37%
22.68%

2.60
72.38
14.34

9.35

117.47%

24.38%
0.00%
3.82
3.20
0.00%

11.74
22.27
11.33

0.00

7.78%
74.49%
75.24%
37.77%

50.32%
15.00%
30.27%
19.82%
18.27%
143.29%
28.99%

0.96
71.07
11.95

8.26

7.81%
0.00%
12.60
12.17
21.80%

20.58
103.83
13.69
4.49

23.77%
24.18%
24.18%
35.68%

53.55%
17.71%
30.37%
20.81%
19.31%
165.92%
31.78%

0.69
99.33
10.10

9.72

7.24%
0.00%
13.64
13.20
25.88%

25.55
122.77
21.62
6.61

18.90%
21.63%
21.63%
21.63%

54.56%
17.84%
31.07%
21.42%
19.90%
172.93%
32.51%

0.69
135.63
11.04
9.74

7.09%
0.00%
13.97
13.52
28.09%

31.08
145.12
25.43
8.73

HAEFEK: Wind, & FiER
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N\ Bhiik
§ SouTHwESTsEcuRImES kA (688169) 2020 4 Jk 4 He ik & 3T

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 A B B KRIRMAM TR AHA RE 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

, RN B TARIE KRS P a3 &R HE RIS, B, $¢aﬁ$miﬁAn€T&7a$ B gm0 T kA5
&,&\%ﬂéﬂﬁ%&ﬁﬂﬁiﬁﬂﬁﬁo

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
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 CHEIER”, A ARE AR FETAEREGI A M T Ao REKRPIRRF # A ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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A kA (688169) 2020 S dk 4y b 3 & 37

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 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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