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o EARHGEORE— P, HLRA, BN ERRTIRE KT AT,
ABELFTHEERGREA T LS, REGRPEFLEKFATRA, Mt
2020 FREERRZMGERPEHE SWEL . ANE Kbk A BN EHRAK

GRBFREEY, AGEARAERNSENFHT, FRERFESTA
K, ’f‘ﬁzﬁﬁﬁ""‘b*‘%’ﬁoﬁﬂﬁﬁﬂ’ 2020 FE A R RE L oKt —FiE K, Mo 15 197 19m o1 201 208
H 23 EARMAEIE T
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Bk, BATRATHEMNE, T—RRiTE 56 AMT4IER, A TH?® ‘f%ﬂ;i(;ﬁé?“ 1778
I £ Ve 40 B2 Pt % Z .
£ —F REYh. BR 2020 FANMGIR, FRAE, TG RK | B AR () 6.84.16.40
A A A4 50 A 121 T, 127 &, 130 T, # 2014 F Ak Bk Lk, B¢ R) 280,67
BAVAABEARBLE T HER L2 E, 2RRYn, BIRRS S LKA | &5 (Lr) 85.29
BB A AASRAC I 089 20 R H ok B R B A KRS Eakagss Ay 1 | FRATSD) 3.81
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KRR

o ZAFHMERIFEN, it 2020-2022 4 EPS 454 0.66 ©. 0.75 . 0.85 1. Jb % £ .(600598) : #48F 5 & 45 5.5 &,
T, dEFHE PE A4 24, 21, 19 4&. R4Tk 2020 F-F¥ PE # 23 13, N Bl Sk Hufz % (2020-03-13)
{24 &S] A 1000 77 e L3, A RAT LA k3], 4T 30%EMH.
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0 RIeRFT: K= SBKMNRARAIH . R # o0 R RAA BT R RRAA, XA
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FARIF A 2019A 2020E 2021E 2022E
TN (BH L) 3111.31 3314.89 3617.45 3947.69

WK E -4.70% 6.54% 9.13% 9.13%
a2 B BN 8] 4 ALE (B L) 848.62 1172.49 1342.08 1505.06

WK E -13.09% 38.16% 14.46% 12.14%
Rl EPS (L) 0.48 0.66 0.75 0.85
A% = le s % ROE 12.96% 14.96% 14.63% 14.10%
PE 33 24 21 19
PB 4.37 3.71 3.17 2.72

R7EX: Wind, & hiE R
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MR W HRE AL

ER XN 3111.31 3314.89 3617.45 3947.69  ##)id 833,57 1131.30 1296.21  1453.39
7R A 440.99 452.45 497.30 546.61 A7 1E E a4l 216.65 316.13 316.13 316.13
B A A2 R e 8.95 21.09 22.65 2262 ME®M -8.62 -7.46 -10.15 -8.41
e A 14.56 16.57 18.09 19.74 F{EBAABK -4.74 0.00 0.00 0.00
4.0 1688.02  1640.87  1732.76 185542 L EEERALH 2081.61 75.36 77.82 79.07
%3k R -8.62 -7.46 -10.15 -8.41 Ak -2304.30 2.61 -70.69 -68.21
ALK -4.74 0.00 0.00 0.00 ZFEHALREHR 814.17  1517.93  1609.33  1771.97
FF I H 46.28 53.50 60.20 64.10 WAXE -30.15 0.00 0.00 0.00
MRMEE SR E 0.00 0.00 0.00 0.00 Htb 633.91 989.34 -2.19 12.11
Atz E 55 0.00 0.00 0.00 0.00 HBFEHALRA%HK 603.76 989.34 -2.19 12.11
DI | 998.93  1244.86  1417.01  1575.82 JEHMEH 0.00 0.00 0.00 0.00
LA B -176.59  -114.03  -122.82  -127.06 KK 0.00 0.00 0.00 0.00
GRERS i 822.34  1130.83  1294.19  1448.76  JAMAERIT 0.00 0.00 0.00 0.00
P34 -11.23 -0.46 -2.03 -4.63  ZATREA 0.00 0.00 0.00 0.00
A8 833.57 1131.30 1296.21  1453.39 Atk -710.77 7.31 10.15 8.41
VAR S -15.05 -41.19 -45.87 -51.68 EREHALLRAR -710.77 7.31 10.15 8.41
VBB SRR A 848.62  1172.49  1342.08 1505.06 AEARESR 707.16  2514.58  1617.28  1792.49
e 1021.76  3536.34 5153.62  6946.11 AKEH
B2 A FAT 2R 262.14 309.77 324.33 355.99 A4HEMANIEKF -4.70% 6.54% 9.13% 9.13%
AW 217.77 167.31 199.95 228.40 & AHE K FE -4.35% 24.62% 13.83% 11.21%
H AR T~ 1437.85 504.24 569.94 625.55  HALEIGKRE -8.93% 35.72% 14.58% 12.13%
K H AT 681.32 681.32 681.32 681.32 EBITDA k% -551%  28.71%  10.91% 9.32%
B o 0.00 0.00 0.00 0.00 #HARAH
EF g W ¥ XN 1 3236.51 2933.22  2629.94 2326.65 EA|F 85.83%  86.35%  86.25%  86.15%
VR A ek o2 & & 421.36 412.94 404.51 396.08 =%#% 54.45%  49.77%  48.12%  47.29%
B UE [N 566.61 562.20 557.79 553.38  #A1FE 26.79%  34.13%  35.83%  36.82%
¥ = &t 7845.32  9107.34 10521.40 12113.49 ROE 12.96%  14.96%  14.63%  14.10%
42 I3 0.00 0.00 0.00 0.00 ROA 10.63%  12.42%  12.32%  12.00%
R AT Far FRALE IR 1022.46  1087.06  1179.33  1293.69 ROIC 18.69%  29.55%  36.08% = 42.72%
KA 4.45 4.45 4.45 4.45 EBITDA/4E & dN 38.79%  46.87%  47.63%  47.71%
A 5 Ay 388.59 454.87 480.45 504.78 EiE#Y
R4t 141551  1546.38  1664.23 180293 EF FRA#FE 0.39 0.39 0.37 0.35
M A 1777.68  1777.68 1777.68  1777.68 R AEE 0.98 1.09 1.32 1.62
FARNAR 2420.22  2420.22  2420.22  2420.22 SAIRHK B HEE 195.65 189.27 169.54 182.40
B Ak s 2450.12  3622.61 4964.69 6469.75 AW A% 1.55 2.05 2.12 2.12
V2NN & 58 6648.18  7820.51  9162.59 10667.66  HEHRREFHKIALIE LA 97.13% — — —
VAR FRR S -218.36  -259.55  -305.42  -357.10 FARLH
BAARS A 6429.81  7560.96 8857.17 10310.56 %~ Hifi#E 18.04% 16.98% 15.82% 14.88%
i B Ao i AR A A AT 7845.32  9107.34 10521.40 12113.49 &M%/ Rfr 0.31% 0.29% 0.27% 0.25%
R E 2.27 3.16 4.04 4.84
R E 2.10 3.05 3.01 4.71
EBITDA 1206.96  1553.53  1722.99  1883.53 LAl I A& 0.00% 0.00% 0.00% 0.00%
PE 33.10 23.96 20.93 18.66 FMAEHR
PB 4.37 3.71 3.17 272 HROLHE 0.48 0.66 0.75 0.85
PS 9.03 8.47 7.76 711 HRERF 3.62 4.25 4.98 5.80
EV/EBITDA 20.83 15.17 12.70 10.64 HMRZETALE 0.46 0.85 0.91 1.00
S 0.00% 0.00% 0.00% 0.00%  HMAA 0.00 0.00 0.00 0.00

HEFE: Wind, &K
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FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

WHE: Ak6AMNAR, AMiAaxtir iR 300 KA T 10%5 20%Z 14
AR S P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K AT -10%5-20%2Z 18]

Fh: KR6AMAAAN, MAR PR 300 458K 18 £-20% AT

BTRT: KERG6ANAAN, TEREKRERS T 7K 300 £ 5% L
TR WEAT: AR 6AAN, FLEREEATFFIE 300 153-5%5 5% 4

BTRT: KER6ANAARN, TREARRAKT 7K 300 $52K-5% AT

TEFY
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AREPHELYRBRTAFRA, AN EEZ LG EFAE., TEERTERTEEMRIE. RIRETEY
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5 &I FA K F s

LtiE
Mut: EAEFTHAFHREERE A% 166 5+ HA% K E 20 #
W% : 200120

E |73

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502
W% : 100045

TR

Hoht: TRFILIARM I 8 5 HEHIEAKE 3 &
W% : 400023

EH|

Hopk: EHTAAERIEE KE 6023 54/ KRE 48
W% : 518040

7 & IE AU 4E R A
X 3, A B JE AL F A R A
HoFE XA EE R 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
L& EEF BB E Y 021-68415861 17321300873 whf@swsc.com.cn
IR A 238 021-68415861 13166156063 ybz@swsc.com.cn
EE AR % 021-68415020 16621045018 wfy@swsc.com.cn
% AHAE 1238 021-68415523 13761585788 fuyu@swsc.com.cn
7K KL 5 RAE 2T 18601241803 18601241803 zhanglan@swsc.com.cn
T IS HEnE 13488656012 13488656012 wzgiao@swsc.com.cn
% WAk AHAE 1238 15810809511 15810809511 gyl@swsc.com.cn
B3PS AHAE 1238 0755-26671517 13480920685 Wxj@swsc.com.cn
- Fa Sy WE 0755-26820395 13510223581 yyl@swsc.com.cn
SR 18 E R A AE 238 13642362601 13642362601 tl@swsc.com.cn
wEF (M) k¥4 15521010968 15521010968 chenxiao@swsc.com.cn
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