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SOUTHWEST SECURITIES
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B TR

BEZRE
o LHEL:

N3 KA 2020 F—F AR, FAEAK 5210 (-29.9%) , J3EH i
576 7 . (-80.4%) , f=dk74#)14-393 7 L. 48] 2020 4 3 A 30 H 4 Q1
)34 A0 A 400~600 7 L, —EFIRAFSFAL .

o BHTRWEHREKR, LHETH. TRFHH, Tk $FFITER, Wi

BB K G @Hrh, BRI AHRERT, 2020Q1 ©H. A kA AL
P& 14.9 7 6 (-20.7%), K1 T B o2 81 ATk i @ %, QL B AL T i# 29.9%.
N E] Ql RAELAE 27.6% (+0.7pp) , L& ZRMARATHE. N4d Ql
B M F A 25.6% (+5.2pp) , H¥, #E % AE 13.2% (+0.7pp) , FHE
% RME 11.8% (+4pp) , M4 % ME 0.6% (+0.5pp) , A& FEFAELFE
BRI, T2RTFESBMETHRE R, 2% R L3540 A0 R 1,

o MAHTRE N EHR, 2020 FLFRMERTH. THELRBFRFT Y0,

NE R L, T AL R TR, N5 2020 F 1 FENE S BT ER— T
fEmHrm, BTER, MFIRBERFL, TRMAE, RTLFHRTE
fE Kok 2019 4F 12 A 31 B, A 8] E A RIT 69 H KT E A 59.41270.(+9.2%),
T8 T A AR KM B R 4 09 IR 2R 8 IR 26 B AL R AT AL B, 75 0 T Hil il 5
T, FATHEER2 &, HRETAE L ZKEREATA, bFHBRIEL
FEARATIHE, I THERE 3 FT&, RINEBHLENE (KREE) , T4
S LT 3671, NIAEFITERBIAL, REAFLGAMEK,

BAVHR 5 BB o8 H BN RS LK, T RBARE LG K,
it 2020-2022 4 EPS 47414 0.36/0.41/0.48 T, *t & PE 4-#1% 25/22/19
fo, 3 HE A

o RIeRT: THERTAMIMAIE: WA R R LR,

FARIFE B 2019A 2020E 2021E 2022E
BN (BF L) 3663.13 3811.06 4121.71 4634.29
Wk x 18.48% 4.04% 8.15% 12.44%
)3 B BN 8 4 A1E (B ) 251.61 283.29 324.76 383.84
Wk x 1518.28% 12.59% 14.64% 18.19%
HRIkH EPS (L) 0.32 0.36 0.41 0.48
%% = Ik E % ROE 8.42% 9.01% 9.59% 10.45%
28 25 22 19

2.40 2.29 2.13 1.96

R7EXM: Wind, & hiE K

% & iEFAT RS

AT AR IEF

kiS5 S1250520030001
#7%: 021-58352138

W8 : nzy@swsc.com.cn

AR REE

kiS5 S1250518100003
%1% : 021-58351937

¥R 48 : Imm@swsc.com.cn
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RIERN: TR

B
B A(ILRL) 7.98
AAE A R (fTRR) 5.24
52 J& M R Mr X T (L) 6.34-9.66
B E(fe ) 71.47
B E (L) 57.57
R F T () 3.68
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1. &/ B (002367): LSk, HFo
#M#  (2020-03-31)

2. EAEH (002367): Q3 LkiiHigk,
HAWA (2019-10-25)

3. B/ u (002367): &K, Liim
R A (2019-08-23)
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: & & ik A
A EH (002367) 2020 F— %4 & F

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2019A __2020E

L2 O 3663.13  3811.06 4121.71  4634.29  ##)id 250.75 283.29 324.76 383.84
RIS, W N 2568.94  2678.31  2896.72  3257.10 A7E H¥E4 123.43 205.75 207.57 208.95
B AL AR Ao 33.93 34.63 37.70 4229 MHHA 3.97 0.00 0.00 0.00
HERR 464.00 476.38 506.97 560.75 /S RAEAR % -6.41 30.00 30.00 30.00
ik 143.45 293.45 313.25 34757 BEEEHFALH 1518.69 -183.78 18.81 22.66
w455 R 3.97 0.00 0.00 0.00 3te -1469.10 -63.12 -75.15 -85.24
P BALB K -6.41 30.00 30.00 30.00 “ZFEHALAAER 421.32 272.14 505.99 560.21
Bk H 2.39 35.00 45.00 55.00 WAL E 91.78 -10.00 -10.00 -10.00
NRMMET SR 5 30.57 0.00 0.00 0.00 itk 243.98 352.58 -52.81 87.60
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH 335.76 342.58 -62.81 77.60
B A 300.44 333.29 382.07 45157  saiifg3 0.00 0.00 0.00 0.00
ERUE Y2 8- -1.36 0.00 0.00 0.00 K3 0.00 0.00 0.00 0.00
GRERS i 299.08 333.29 382.07 451.57  REAARERTT 0.00 0.00 0.00 0.00
P Fg AL 48.33 49.99 57.31 67.74  ZATRA -419.98 -75.48 -84.99 -97.43
b R R 250.75 283.29 324.76 383.84 b 91.47 -38.97 0.00 0.00
Y HME A ME -0.86 0.00 0.00 0.00 ERXEHAALR%ER -328.51 -114.45 -84.99 -97.43
VBRSNS 251.61 283.29 324.76 383.84 WA AEFAH 427.91 500.27 358.19 540.38
Vil 652.64  1152.91  1511.10 2051.48 MmKfEH
R A= AT 2R 1328.49  1447.41  1568.37  1764.09 A4HEMANEKF 18.48% 4.04% 8.15%  12.44%
Ve 1081.37  1108.73  1205.51  1353.66 EAkAlEEKF 1746.91%  10.93%  14.64%  18.19%
H AR T 907.07 624.98 725.90 698.42  FAlAEKE 1604.31%  12.98%  14.64%  18.19%
K H AT 60.67 60.67 60.67 60.67 EBITDA 3% % 202.10%  25.99% 9.39%  12.02%
EE N2 N 24.15 0.00 0.00 0.00 FAIEEAH
R AR IA 1243.14  1076.47 907.99 738.12 E£A1F 29.87%  29.72%  29.72%  29.72%
MR AR LS 205.22 176.35 147.47 11860 =%#% 16.69% 20.20% 19.90% 19.60%
HAeAE R T 291.95 291.74 291.53 201.32 AAE 6.85% 7.43% 7.88% 8.28%
¥ = &t 579470 5939.26  6418.53  7076.36 ROE 8.42% 9.01% 9.59%  10.45%
48 453K 0.00 0.00 0.00 0.00 ROA 4.33% 4.77% 5.06% 5.42%
R AT Far FRAL IR 2573.91 254248 2768.61 312111 ROIC 11.51%  19.72%  24.16%  32.89%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 11.68% 14.14% 14.31% 14.25%
A 5 Ay 243.85 251.00 264.37 28329 EiE#S
A4 2817.76  2793.48  3032.98  3404.40 EFFRAM#E 0.65 0.65 0.67 0.69
M A 797.65 797.65 797.65 797.65 R AR 291 3.37 4.24 5.73
FAMAR 1181.62  1181.62  1181.62  1181.62 mAkIk#HJA4E% 4.36 4.11 4.00 4.07
R 1009.14  1216.95 1456.73 1743.14 ARRAH#%E 2.57 2.44 2.50 2.54
3B HN A R AR A 2947.37  3116.22  3355.99  3642.40 HERAREIHELLELKA  113.29% — — —
VAR FR AR S 29.56 29.56 29.56 29.56 FALH
BAARSAH 2976.94 314578 338555 3671.96 WS HAG#E 48.63%  47.03% 47.25% 48.11%
e i A B At 5794.70  5939.26  6418.53  7076.36 W &ANFH/E ffR 0.00% 0.00% 0.00% 0.00%
AL E 1.46 1.61 1.71 1.78
RAE 1.06 1.20 130 137
EBITDA 427.83 539.04 589.64 660.52  MLF I ATE 166.92%  26.64%  26.17%  25.38%
PE 28.41 25.23 22.01 18.62 HMAEHF
PB 2.40 2.29 2.13 1.96 HRBUKkE 0.32 0.36 0.41 0.48
PS 1.95 1.88 1.73 1.54 HRAEFF 3.73 3.91 4.21 4.57
EV/EBITDA 12.28 9.49 7.91 6.29 HRBEAE 0.53 0.34 0.63 0.70
S 5.88% 1.06% 1.19% 1.36%  HMALA 0.53 0.09 0.11 0.12

HAEF£K: 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
&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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5 &I FA K F s

LtiE
Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

Whk: LT HIKK FH il 66 52 & A E 1501-1502
W% . 100045

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL F A R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
i KT =BG 2 021-68413959 15821376156 zfyi@swsc.com.cn
. LAY S AR 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
EE R %R 021-68415020 16621045018 wfy@swsc.com.cn
& HE%R 021-68415523 13761585788 fuyu@swsc.com.cn
7% K SR E BT 18601241803 18601241803 zhanglan@swsc.com.cn
L% EHER AHE 2 13488656012 13488656012 wzgiao@swsc.com.cn
5 H K i nE 15810809511 15810809511 gyl@swsc.com.cn
IR AR e 0755-26671517 13480920685 wxj@swsc.com.cn
IR 18R i nE 13642362601 13642362601 tl@swsc.com.cn
wE ) R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn
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