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SOUTHWEST SECURITIES

RAABIF B

BRE & A

o LR EL: NENE 2019 FFIR, 2019 FEIEFIL 28.3 1L (+47%), I
34 A)E 5.1 10T (+6%), FHFedEaA 4 A1 2.8 1271 (+12%). /4 3] F
A4 2020 —F 3R, 2020Q1 £IEIL 10.4 12 (+56%), 52 I V384 FiH
191t (-23%), A dE5A10E 220 (+490%). SR BT, 28 a4
2019 FAHSBME, @R AERR X ALLA 0.08 T (AH), &t
KA LA LT (BA), vk 19 F & WA F 4 7134 7 ., &7t & 2019

)3 B4 ) 6 34%.

® 2019 FHRL S, MMBRHAZEFH NI LG HHEK: 1) 2019 5 11 A,

ARSI R, LM R A 2019 F R M Ak 3 E 4 A 122 , KiELGTE

L 110%:; 2) % H £ F 0¥ eh, 2019 Fa 36K L. F 325 3 KR,

% R 3m¥E e 2020Q1 A& R HrFHHEK: 1) 20Q1 EEH T, 8 e9Hg L
L AN R BAE LS A P AR K KR, 2) 20Q1 A F HA KT8
128, LHAEERZAALMET SR RAAMEAT S HI% 5844 7 4 (19Q1 R

INAMEE SR A 21C), 155 8] 20Q1 1FH4AlER LT 4.

o EEMABCEAH R T RER, AEREDRFESN, 2020 F 4 AW, NENE
2020 FRL ZHACHAIT R EE, MmO EEEE, B S RRETEERL
SHRBF AN 189 LHmit £k T AAT 1300 7T L EF . &£
2021-2023 F =R E T, 55F BTN 8] 6 L ST A5 AR A A L 2018 S 4
BAEH AR, 3 EA AR KRS H KT 20%/28%/35%, B RKTF B 1N 8] B

rak-F3 sy (BATARE AL 75 S 4efi) Ko

o R HILRBAEEKFEFOMMAE” A B, REARHKFEF. 1) 2019
9 AJk, NS HF 5720 7 I IR F A BT B R 4% E 1% 100%8%
A 2) 2019 4F 11 A, N & A H T4 2.3 /UKt B3 40%89 R,
BRIRE RAMAE. 3) 2019 FK, A SIFIRALAF A 4971 7 T~ A 2000
75 AN 8] AT F N Sl AR AR AR IS - 4) 2020 4 A, NEtEAEAS
HIRAKRARAR T & LML EHRFLZENLITAE, HAHLE~ L,

o ZAFME &I #E N 7t 2020-2022 F EPS 4 %1% 0.45/0.53/0.62 T, #£ T
1) HFRLF ERBERT F: 2) SHMNTBUT. MEZHEER S HARMNART K

i, BFHITIEE; 3) NEAREMRARFEF, fH KN FA.

O R&HRF: HFR AL G RARLIER B I RACT A B @RS A& TR

My W 4k b 5t 5% I RS B AR GE R

ARATIFE 2019A 2020E 2021E 2022E
gL (FH L) 2827.31 3672.68 4454.80 5204.45

HRE 48.03% 29.90% 21.30% 16.83%
Va2 &N 8 A (A7) 508.35 586.13 694.15 806.36

HRE 6.27% 15.30% 18.43% 16.17%
HROlL#E EPS (L) 0.39 0.45 0.53 0.62
%3 5l s % ROE 7.62% 8.16% 8.91% 9.49%
PE 25 22 18 16
PB 1.57 1.48 1.39 1.29

R7EXM: Wind, & hiE R

% # i KA R F S

ST X F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

RAAN: KHF

%75 : 021-58351917
HRAR: Zwy@swsc.com.cn
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19/4 19/6 19/8 19/10 19/12 2072 20/4
RIERN: TR

B A(ILRL) 13.02
WA A BR(fLRR) 13.02
52 J& M R Mr X T (L) 8.26-10.6
B E(fe ) 126.16
B E (L) 99.55
R F T () 6.09
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: & & ik A
A (600633) 2019 FF4h A 2020 —F 4R &I

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2019A __2020E

ER XN 2827.31 3672.68  4454.80 5204.45 %414 690.21 795.81 942.47  1094.83
TR A 87452  1129.31  1378.31  1630.15 4718 54K 150.47 117.91 117.91 117.91
7 AL A B e 17.26 22.62 26.99 31.74 M%HA -15.37 0.00 0.00 0.00
HERR 618.63 807.99 988.97  1151.92 /A RAEARK -7.45 20.00 20.00 20.00
ik 387.72 918.17  1113.70 1301.11 “EETEF AL 798.31 -280.11 -15.84 -35.29
w455 R -15.37 0.00 0.00 0.00 3te -846.94  -132.54  -140.97 -169.18
P BALB K -7.45 20.00 20.00 20.00 BEFEHALRA%LHK 769.22 521.07 92357  1028.27
Bk H 115.30 50.00 50.00 70.00 WAL E 88.70 0.00 0.00 0.00
MRMEE H R E 125.09 62.54 72.97 78.18 Hfb -710.07 112.54 122.97 148.18
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -621.37 112.54 122.97 148.18
B A 772.96 887.13  1049.81  1217.71 M3 851.05  -851.05 0.00 0.00
A ERA -11.13 -8.74 -9.53 9.27 K 0.00 0.00 0.00 0.00
GRERS i 761.83 878.40  1040.27  1208.44  PRALERH -85.22 0.00 0.00 0.00
P Fg AL 71.63 82.59 97.80 113.62 I ATRA 0.00  -101.67 -117.23  -138.83
b R R 690.21 795.81 942.47  1094.83 HAt -334.70  -336.14 0.00 0.00
Y HME A ME 181.86 209.68 248.32 288.46 ERXENALRAER 431.13 -1288.86 -117.23  -138.83
VBRSNS 508.35 586.13 694.15 806.36 A AEFHH 579.56  -655.25 929.31  1037.62
Vil 1626.13 970.88  1900.19  2937.81 MRK#S
R A= AT 2R 241.03 454.79 518.09 593.46 AHEBRAMEKFE 48.03%  29.90%  21.30%  16.83%
Ve 4.78 6.18 5.54 7.91 FLFEEKE 28.01%  14.77%  18.34%  15.99%
H AR T 1282.61  1423.08 1599.37  1768.34 4AliEKE 20.52% 15.30% 18.43% 16.17%
K H AT 921.04 921.04 921.04 921.04 EBITDA ¥k % 28.17%  10.68%  16.19%  14.38%
EE N2 N 7.62 7.62 7.62 7.62 FRAIRAH
R AR IA 0.00 0.00 0.00 0.00 EA1%F 69.07%  69.25%  69.06%  68.68%
VR A ek orid & & 543592 5321.58 5207.23 5092.88 Z=%#% 35.05%  47.00% = 47.20%  47.13%
HAeAE R T 1674.08 1670.52  1666.96  1663.39 A A& 24.41% 21.67% 21.16% 21.04%
¥ = &t 11193.22 10775.68 11826.03 12992.46 ROE 7.62% 8.16% 8.91% 9.49%
48 453K 851.05 0.00 0.00 0.00 ROA 6.17% 7.39% 7.97% 8.43%
AT Fo TR 553.31 699.74 866.79 101850 ROIC 11.57%  13.70%  15.91%  18.49%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 32.12% 27.37% 26.21% 25.66%
A 5 Ay 730.76 323.85 381.91 440.63 EiE#S
A4 213512 102359  1248.70 1459.13 Ak FRA#F 0.27 0.33 0.39 0.42
M A 1301.92  1301.92  1301.92  1301.92 R AR 14.92 — — —
FAMAR 3179.97 3179.97 3179.97 3179.97 MK HE 14.52 14.81 13.25 13.35
R 3864.19  4348.65 492557 5593.11 AWAH%#% 146.65 206.11 201.02 198.17
25BN S AR E 8038.56  8522.88  9099.80  9767.34  HERAREIMELLELKA  107.52% — — —
VAR FR AR S 1019.53  1229.21 147753 1766.00 WALZH
BAARSAH 9058.10 9752.09 10577.34 11533.33 %= hif# 19.08% 9.50% 10.56% 11.23%
e i A B At 11193.22 10775.68 11826.03 12992.46 ¥ BT 41K Ltk 39.86% 0.00% 0.00% 0.00%
R E 1.52 2.96 3.39 3.79
RAE 152 296 338 379
EBITDA 908.05 1005.05 1167.72  1335.62 fiAl A& 0.00%  17.35%  16.89%  17.22%
PE 24.82 21.52 18.17 15.65 HFBAER
PB 1.57 1.48 1.39 1.29 HRBUk& 0.39 0.45 0.53 0.62
PS 4.46 3.43 2.83 242 HRERF 6.17 6.55 6.99 7.50
EV/EBITDA 10.92 9.34 7.24 556 ARZ2EALE 0.59 0.40 0.71 0.79
S 0.00% 0.81% 0.93% 1.10%  HRAEA 0.00 0.08 0.09 0.11

HAEF£K: Wind, & FiER
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N bhiik
| SoutmwesTsEeuRmES & 4 (600633) 2019 F A 2020 —F 4R 5T

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 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

AREFPHELHYRBRTAFRA, AR LG EFAE, TEERTERTMEEMRIE. RAIRE TG
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

, 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

ARERESFZR, THAEE RO KRR AR TR RHREIF AETELT, AREFHELFE
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 CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
BT, Ao S HAR G & K8 TR AT AL A AR

W 4ol )35 B UG 09 E 2 F IR
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S nhik
e Hr LA (600633) 2019 447 & 2020 —F 4R & iF

5 &I FA K F s

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

E |73

k. Jb R T HIRE &HALE5% 66 52 gk k& 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 FH 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
7K K SR E BT 18601241803 18601241803 zhanglan@swsc.com.cn
B3 FHEA AR 239 13488656012 13488656012 wzgiao@swsc.com.cn
5 H K kX% 15810809511 15810809511 gyl@swsc.com.cn
IR AR e 0755-26671517 13480920685 wxj@swsc.com.cn
IR 18 % % k3% 13642362601 13642362601 tl@swsc.com.cn
wE ) R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn
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