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SOUTHWEST SECURITIES

#HRBZ REAT, RIFEAK KA qIFLY

BRE & A

E4: N3] 2020 F—EFEIAN 25104, B TH 14%, 2R3 844
1 4738 7 L, BT 25.9%, SMIedbyadias4408 4150 5 L, R T
% 34.4%.

2020QL Z Ak K, ASL&FLHERIEEH. 2020 F4, BAREIHE
BTFAABEL, ERNERFRAZEZTHER, NAEALFEEANHE =00
S, THKRBERFHRRK, FEIHANG T ORI, R EA N F)
bERER RN,

AN B BB RGAE, PRARXBRRBEEF. 2019 F L7 uik, 2 8RR
BREEE, EATI#., BAENEEL, THIBR., FRARXFLEANATRHE
TR REA L, WREHERRTNE LML H KK R, 1238458
R FEAAT, SRR BRI, B, NAFS%m KT E T,
QLAER MK 7.6%, AT ZEXAFLNLERLTEF LMK FE, QL 32
T ARIIEK 43.1%, 5 5h, NS H G KA KEN, QLA A ML 1800 &
L, FlHEK 34%. &AVNA, BHERAESHREMLE, 1205 B2 e ik
R, FRBKEREGF,

LRAGEL T T HARS0LEA, NAKAEELKRRKEENE K. 2019 F4
RN BT L 55 £, kAR 5%, FEH AL T EML 301,
MR AT 20004 1, BWE X597 %Kil A, 2020 40 R e R 69 3 AR
& RA TN 8] 2020 F L HiE m— 2 ol ARHANS T E RF LT KA
PHARKE, ARHEZEBRNALTERREmaBR, NP RMABELYTE,
B, EIFEERAZE, BLEFHEMIL NS FmmRAmAeR, NIK
e E Ko

BRI BRI R KAV ) 2020-2022 F )3 £4FE K 2.5, 4.4
e AF2 5.9 ¢, MRAFEESA A 100 15, 56 1242 42 4%, N E4EAE RHEL
NIRRT T7 AR sk, KIAR KR 7, 44y “EN #%.

0 RMBeRT: FoRKWEEN. 377 0 L3t B I ATA .
AR 2019A 2020E 2021E 2022E
FAN (FF L) 1307.47 1366.39 2001.59 2611.07
Bk E 41.79% 4.51% 46.49% 30.45%
V2 & F N 8 4 AE (B ) 303.60 250.21 444.48 588.31
Bk E 57.55% -17.59% 77.64% 32.36%
HRIKE EPS (L) 2.28 1.88 3.33 4.41
%% Ik s % ROE 12.47% 9.57% 14.58% 16.52%
PE 82 100 56 42
PB 10.08 9.37 8.16 7.01

KA H: Wind, B FiExE

% ) KA R F S

AR KRB
ki35 S1250513110001
#,75: 021-58351962

R zhugg@swsc.com.cn

ST X 18]

kiS5 S1250519060002
w,3%: 021-58352031

Bl 44 : liuch@swsc.com.cn
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B A (fCAR) 1.33
WA A BR(fLRR) 0.32
52 B M RLH R () 87.10-202.97
B E(fe ) 249.57
b Wl ([0 28.55
L% (L) 18.92

AR R

1. @MESF (688029): #s = btk 4 &34
¥, SaHIRM BN B K IA R ALY
(2020-03-31)

2. W IEF(688029) : & Ak LTk AR T,
Bl = k@K (2020-01-20)

3. BIMES (688029): d4wsARTAM,
Q3 Alid sk g K (2019-10-29)
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MR W HRE AL

ER XN 1307.47  1366.39  2001.59  2611.07 ##id 315.15 261.19 457.11 602.83
ERI W 447.26 469.60 663.07 858.50 4718 L4 25.03 17.72 17.72 17.72
7 AL A B e 14.98 15.66 22.94 29.92 ME%M -3.65 -9.38 -11.49 -12.80
e A 277.44 307.44 410.33 52221  FAMAAMK -4.22 0.00 2.00 3.00
EREA 177.25 314.27 420.33 548.32 LEEEHRALH -30.54 -56.88 -53.80 -51.59
%3k R -3.65 -9.38 -11.49 -12.80 e -49.28 -20.00 -22.00 -29.00
P BALB K -4.22 0.00 2.00 3.00 ZFEHNALREH 252.49 192.64 389.54 530.15
FF 31.87 20.00 22.00 25.00 WAXE -134.80 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 Htb -1255.35 20.00 22.00 25.00
AT E 0.00 0.00 0.00 0.00 BEFHALRAHK -1390.16 20.00 22.00 25.00
DI | 351.52 288.80 516.41 686.91 s H -40.00 0.00 0.00 0.00
Az TR E 7.24 8.00 9.00 10.00 K#mH -15.00 0.00 0.00 0.00
GRERS i 358.77 296.80 525.41 696.91  REARARA 1592.78 0.00 0.00 0.00
PR A AL 43.61 35.62 68.30 94.08  IATRELA 0.00 -60.72 -50.04 -88.90
A 315.15 261.19 457.11 602.83 Hfb -67.94 9.09 11.49 12.80
VAR S 11.56 10.98 12.63 1452 EFEHALRAER 1469.84 -51.63 -38.56 -76.09
VBEHN MRS 303.60 250.21 444.48 588.31 AL RESH 337.60 161.01 372.98 479.06
e 646.77 807.78  1180.76  1659.82 ARKfS
B2 A FAT 2R 188.27 207.15 300.18 389.91 4HEBEMNIEKF 41.79% 451%  46.49%  30.45%
Ve 211.60 222.17 311.70 405.16 T AEEKE 55.76%  -17.84% 78.81%  33.02%
H AR T~ 1350.16  1350.17  1350.25  1350.33 4 Al K% 54.95% -17.12% 75.01% 31.88%
K H AT 32.25 32.25 32.25 32.25 EBITDA k% 51.65%  -20.32% 75.89%  32.37%
EE N 2 0.00 0.00 0.00 0.00 FEAIEEA
B f A A 265.24 251.32 237.41 22349 E£A1F 65.79%  65.63% 66.87%  67.12%
VR A ek orid & & 148.12 145.84 143.56 141.28 =% % 3450%  44.81%  40.93%  40.51%
H AR R T~ 32.84 31.32 29.80 2827 AAE 24.10% 19.12% 22.84%  23.09%
¥ = &t 2875.26  3048.00 3585.91  4230.51 ROE 12.47% 9.57% 14.58%  16.52%
42 I3 0.00 0.00 0.00 0.00 ROA 10.96% 8.57% 12.75%  14.25%
R AT Far FRAL IR 290.40 261.63 380.93 499.95 ROIC 58.63%  38.69% 62.01%  72.29%
KHA#E K 0.00 0.00 0.00 0.00 EBITDA/4KE J N 28.52% 21.75% 26.11% 26.50%
A 5 Ay 56.76 58.10 69.64 81.29 EiE#A
R4 347.16 319.73 450.57 581.24 AR FRHEFE 0.68 0.46 0.60 0.67
M A 133.34 133.34 133.34 133.34 R AEE 7.13 5.98 9.33 13.02
T ANR 1824.91 182491 182491  1824.91 MK HE 8.63 7.63 8.69 8.33
B Ak s 516.48 705.97  1100.41  1599.82 AR AH%E 2.60 2.17 2.47 2.39
=V 2NN & 58 2475.01  2664.21  3058.65 3558.06  HEH&RREFFAHALZLEN  105.82% — — —
VAR FR AR S 53.08 64.06 76.69 91.21 FALH
BARAR S A 2528.10 2728.27 313534 3649.27 W HG#E 12.07% 10.49% 12.56% 13.74%
i B Ao i AR A A ATt 2875.26  3048.00 358591 423051 &M/ E Ror 0.00% 0.00% 0.00% 0.00%
AL E 7.56 8.93 7.47 6.90
R E 6.89 8.17 6.73 6.17
EBITDA 372.90 297.14 522.64 691.83  MLA I ATE 0.00%  24.27% 11.26% 15.11%
PE 82.21 99.75 56.15 4242  HR#H
PB 10.08 9.37 8.16 7.01  HROEH 2.28 1.88 3.33 4.41
PS 19.09 18.27 12.47 956 HMHFTS 18.56 19.98 22.94 26.68
EV/EBITDA 61.53 76.67 42.88 31.70 HMmBEALE 1.89 1.44 2.92 3.98
S 0.00% 0.24% 0.20% 0.36%  HMAA 0.00 0.46 0.38 0.67

HEFE: Wind, &K
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S AT IR A

AREZ LT EA T BIiER L BRI T IERZ T E @M TAF M AIERSAIT, RS PIE R 5B
R AAELSMEH, PTEBATHOATFORLIEM, BT 5FAMFHLE0, B, EWNRE LKES., AT A
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R

FEN: KRR 6AMNAN, ANRART IR 300 543Kk £ 20% 0L L

BHAH: RER6AAN, AMLAR K 300 4583k~ T 10% 5 20%Z 1]
AR E S P Ak 6AAN, AR PR 300 KA T-10%5 10%Z 4]

Hi#E: Kk 6AMNA R, MEAR P E 300 45 H kg A T-20%5-10%2Z 18]

Fl: KR6AMAAR, MAstFE 300 4555k M 4£-20% A T

BTRT: AKRG6AHARN, T LEARSIEZG T PK 300 154 5% 4 £
A SR KT : Ak 6AAN, TkEARITRA T IK 300 454-5%5 5% 1]

BTRT: KR6AMARN, T LEAREHAKT 7 E 300 4545-5% A F

TEFY

B EE R A TR 8] QAT RAR “Ane8)”) AA ¢ EEREREZERRBRGIERRT ki T4,

Al 5EEEQ F T RERERN, 5ARE PN RBEEQIERTR G EFEENR LEE SRR #H3K
ERANEUE-RA

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LR TESE
B, ZERFERANGEF PHE LT H, AERZTAE, FROEEIK, ITHRAE R AL P OETIZ L, ANEG
LR RENALE] ., FERKEABRREZAREFOALRALAE P« AN RXEIM TSR RE TR
B 49N 8) BT KATOE A F AT S, BT Ak R X s\ 8] $2 48 R F BPR AR 4% 44T R M 57 19 IR %o

ARAEFEEHRBT AT, A0SR EAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR &AM e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 89 M AS . AR I TTMNT
T3k, FERARREAEA BB ORIAKRIE. ERRRL, AnSTRESAREFNEITH. & LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
B, BWH R BATREA RO R R

ARERBELAZZR, FHAEE RN K IERF RELBZTAIRG ZAHREIF. BETHLT, AREFOE LT
W3 A BITAEAT AN AR T B BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
& BT ARAR RS, A 8] Bk 0T AR AIRE BN B i i) — 16 R RIAEAT R T A

AIER TR ABRIEFRITR, KEH@FT, ETHAFNATTUEATH KB, LHF K, 43| A
IER LA “HEIER”, LA ARERM RET AR REGFIR . WP AE 8 KRB FIBRA # A ARE
BTty , A S)FR B @ A8 TR TR AR
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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

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

3

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
FiEE WX AE I 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
i KT BE. SN i 021-68413959 15821376156 zfyi@swsc.com.cn
. LAY S AR 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
EE AR % 021-68415020 16621045018 wfy@swsc.com.cn
it & Enm 021-68415523 13761585788 fuyu@swsc.com.cn
7K K SR E BT 18601241803 18601241803 zhanglan@swsc.com.cn
L% IHER AHAE 1238 13488656012 13488656012 wzgiao@swsc.com.cn
= Bk A 2T 15810809511 15810809511 gyl@swsc.com.cn
IR AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
TR 1% % K i nE 13642362601 13642362601 tl@swsc.com.cn
wE ) k¥4 15521010968 15521010968 chenxiao@swsc.com.cn



www.hibor.com.cn

