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SOUTHWEST SECURITIES

AT Rk A IRFY, F R BAAT AL

BRI &
o s L 3 2020 3T =

5 ALE AN 2L, Bk P 3 K 58.5%:

FHAFE 6T, BREFRHEK 67.6%,

o VAN HFRBIES, Lif EASH RS ME BN 5GC BikAENHAE
R EELT, BRI = BA LR L4538 F 4o KA IDC #i% 697 A
X, AeiTR AR, kkREK, BAT, HIE P LETIBETFHE
400G AAE3k, BRNE P ALAERKARHEH T H 200G Ak, HRE6k
Kk BN GFMEEIE, 5G Kk @, BA 5G F%EiXM 4 &4
HAEBRKIENTHH. 238 Q3EFERFAT LN 19.6 1L, BKEFFRME
K 57%; FEIFEFAE 2400, KEFRHMEK 56%. 2 8) b5l 24
895 B & /) 5] 400G 5 5G Ak b 5 & 7 & K F KM A F3h o 8] J ik & 4%

RITHE EF Mo,

0 HEFEFHEN, FREAKIT LML, A 5] 2020 F77 =

JEAFRAEN 2.9 1L,

BlH3E KT 30.2%. N8+ ERMFLIEN, LT KB FH A LKA H
T t, BMAIC2AREZTT—SHEARAMMEARARGERAN. &
FRBART @, ARG SR AT A SN, BTN 549 25G AT
MWDM £ & #4838 F2 200G B %% 5G ~ &Rl & PFNiEH &~ i,
3 E R K RAR 69 800G 4438 & Sl O B P HE AN K

o BAELEAS, FENILSEHFEH. NI AH KA S EEEHIE 4 1000
T AH A B KR LTS 7oA B B Ak 3K LA 0 R R IR,
NG MIER . KRBBEFHABREITRIR D, RENAGTHEEFN.

o ZAFM LRI, it 2020-2022 4 EPS 4514 1.24 T, 1.69 T. 2.20
T, AR ZF 0355 A)E B AR A 45%. F 5 ) &) F S B R 4147, 400G
5 5G Atk 4% P ERKEHLERBRA, 5GABT LR R, HEF “X

N7 R,

o R&RT:

FARIF B 2019A
FLBEAN (FF L) 4757.68

EL R -7.73%
2 & BN 8 A ALE (B L) 513.49

Bk & -17.59%
Rl EPS (L) 0.72
%% I A % ROE 7.41%
PE 67
PB 4.95

ATALSEF AR, HINR A B S R BIIE RS,

2020E 2021E 2022E
6622.75 8579.53 11120.88
39.20% 29.55% 29.62%
884.65 1208.65 1566.25
72.28% 36.63% 29.59%
1.24 1.69 2.20
12.25% 13.83% 15.57%
39 28 22

4.75 3.93 3.41

KA H: Wind, BFiEx

% & iEFAT RS

DATIR: WA
kiS5 S1250517050002
#7%: 021-58351932

W48 : cxya@swsc.com.cn

AN vHiFE

% 1%: 021-58351839
WA yezy@swsc.com.cn
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RIERF: KRR

B A(ILIL) 7.13
B A R (fTRR) 6.80
52 & AR K i) (L) 41.2-72.47
EE(IL ) 343.03
ERE(Lr) 132.14
A F (L) 10.64
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SOUTHWEST SECURITIES

b b kA 4] (300308) 2020 4= %48 & i

f&: ME&mAEREIA

AsRFR (EFL)  2019A  2020E
ERIL ON 4757.68  6622.75 8579.53 11120.88 4 #lid 513.49 884.65 1208.65  1566.25
RIS, W N 3467.78  4834.61  6434.64 8340.66 ATI1E H¥#E4 246.12 169.61 169.61 169.61
R R A 16.60 19.76 27.04 34.43 MHHA 17.08 212.43 -9.81 -12.71
HERR 54.84 79.47 111.53 14457  FABAAB K -141.66 0.00 0.00 0.00
EREA 274.58 430.48 600.57 77846 BEEEHFALH -533.88 -61.13  -1131.64  -868.03
w455 R 17.08 212.43 -9.81 -12.71 Hfe 468.30 6.85 -90.94 59.26
= mALAR K -141.66 0.00 0.00 0.00 BEFEHALAR%HK 569.46  1212.40 145.88 914.38
BAME 67.58 2.43 2.56 299 FALH -272.05 0.00 0.00 0.00
MAMEEHRE 0.00 -13.47 -4.37 -6.67 HAe -1667.32 -7.85 -1.81 -3.68
H b2z g 0.00 0.00 0.00 0.00 BEFHALRAHK -1939.37 -7.85 -1.81 -3.68
B A 576.38  1034.96  1413.74  1831.78 2z 262.48  -652.29 0.00 0.00
HAbEBERE 0.30 -0.04 0.22 051 ki3 195.99 0.00 0.00 0.00
LAREESS 576.68  1034.92  1413.96  1832.29 JAMAERIT 1605.33 0.00 0.00 0.00
P Fg AL 63.19 150.27 205.31 266.05 I ATRA -62.71  -102.70  -176.93  -241.73
b R R 513.49 884.65 1208.65 1566.25 itk -443.95  -976.90 491.29 12.71
VAR S 0.00 0.00 0.00 0.00 HRXEAALR%EHR 1557.15 -1731.88 31436  -229.02
VBRSNS 513.49 884.65  1208.65 1566.25 ALAEHH 195.01  -527.33 458.43 681.68

Atk (@570

Vil 1236.19 708.86  1167.30 1848.97 MK#S
R A= AT 2R 1204.44 150477 2025.39  2593.83 A4HEMAEKF -7.73%  39.20%  29.55%  29.62%
Ve 2503.62  3541.30 4843.12  6228.36 T AlEMEKE -15.47% 79.56% 36.60%  29.57%
HARAT* 1047.08 704.41 726.40 754.95  HALEGKRE -17.59% 72.28% 36.63% 29.59%
K H AT 221.07 221.07 221.07 221.07 EBITDA #k % -12.95%  68.78% 11.05%  26.38%
EE N2 N 0.00 0.00 0.00 0.00 FEAIEEA
BRI 2100.46  1988.40 1876.34 176429 E£AE 27.11% 27.00% 25.00% 25.00%
VR A ek orid & & 2123.37 2067.58  2011.79  1956.01 =%#% 7.28% 10.91% 8.19% 8.19%
H AR R T~ 54.92 53.16 51.39 49.63 AAE 10.79% 13.36% 14.09%  14.08%
¥ = &t 10491.17 10789.56 12922.80 15417.11 ROE 7.41% 12.25% 13.83%  15.57%
48 453K 652.29 0.00 0.00 0.00 ROA 4.89% 8.20% 9.35%  10.16%
R AT Far FRAL IR 1587.82  2400.75 2880.01 3882.10 ROIC 8.44% 15.88% 16.25%  18.38%
KA 465.50 465.50 465.50 465.50 EBITDA/4E & Ja N 17.65%  21.40% 18.34%  17.88%
A 5 Ay 859.35 698.75 839.53  1007.23 EiE#A
A4 3564.95 3565.00 4185.04 5354.83 EFFRAM#E 0.51 0.62 0.72 0.78
M A 713.17 713.17 713.17 713.17 BRFFHEE 2.76 3.50 4.82 6.66
FAMAR 5064.12 5109.74 5109.74 5109.74 LMK 4% 4.77 5.16 5.13 5.09
R 1320.51  2102.46  3134.18 4458.70 ARWRAH#%E 1.44 1.55 1.52 1.50
3B HN A R AR A 6926.22 722456  8737.76 10062.28  HEHARETHRELLELIA 97.45% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BRARE A 6926.22 722456  8737.76 10062.28 AR E 33.98%  33.04%  32.38%  34.73%
i B Ao i AR A A ATt 10491.17 10789.56 12922.80 15417.11  # &4 4/% At 31.35% 13.06% 11.12% 8.69%
AL E 2.12 2.29 2.54 2.48
RAE 123 1.03 114 113
EBITDA 839.58  1417.00 1573.54  1988.68 A I ATFE 12.21% 11.61%  14.64%  15.43%
PE 66.80 38.78 28.38 21.90 HBRAB
PB 4.95 4.75 3.93 341  HRAKE 0.72 1.24 1.69 2.20
PS 7.21 5.18 4.00 3.08 HRAFR* 9.71 10.13 12.25 14.11
EV/EBITDA 40.26 23.57 20.93 16.22 HMRZTAE 0.80 1.70 0.20 1.28
S 0.18% 0.30% 0.52% 0.70%  HMAA 0.09 0.14 0.25 0.34

HAEF£K: Wind, & FiER
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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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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
E4:3

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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