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SOUTHWEST SECURITIES

BNZB B, 2FF2HES

BRE & A

o F:

N E) R 2020 F—FIR, FIERILN 26.310L, R K 14.9%:;
FHFEAANE 5.2 107, B K 2.8%, EMIdEEH4A)E 5.2 10T,
Bl b F i 1.5%.

LHFARAN, Btk E. £ 2020Q1 AR IFHE, A3 KT
WHETE >, RIEHE AR KGZGAHNE, KMFATA 2 A+ TFaF
WNE AR TAEREFR, £ SRS @, HPV AE B AE KL, 94 HPV
KR H KA LL R K, Bl ETaEAR R Aa At s K, F Bk Lk EY
AR A TR, A A At 2020 &R BM SR TR B RKE Y ok, K
2002Q1 R kA, NAMS AT IHE Lfan 8 5% KoY 4 ) BORIFE I
. PRMKRA, RIMAAXIRERMHTHTERAE K, AFZH A
b, B RERFT ARB R, BN KK R TH,

FREGTEFE, RARBELYFHWH. SAENERETOTRT, A&
Wb Z b S A T AR IR ek, & B FRLTME. 2EHER
HER GHERDEZEWRGLARZ —, BATELATRE > SBHE KK AR
B QA BB AL KA A T . AR ER AT E: 1) 15 MRk
B —HERC TR, At 2020 FRFHZHERNL, Z e BATAE AR
S, A 10 LAAETRF S 2) ATEKRIZRA®: R 2020 2
BREMWE R, H2AE 2021 F4H7~, A SAAAEAFHEEES H; 3) WHREAK
W: BAaTR TR E, i 2021 FH LR~ 4) OiNRRELSRY
ZHE R TR, it 2020 Fo kA 5) WERiERERAY: A
B, ARBEASL; 6) A Eask: BERES T,

&

BAVM 5iE%. it 2020-2022 4 EPS » %% 2.14 ©. 2.95 . 3.80 7,
st PE 5517 39 4%, 28 f&4= 22 4%, # R BN 3] O A 7 ek BT 5 S TNBT K
¥, BN EEKBA BT At Fetmffisyy, KRAVINA NS KANFHIEKTH,
I CENT PR,

o AR T: At ERAKT ARG RIE; T4~ B EFALRIK TR0
R By AR X 2 R IUE 6 R

AR 2019A 2020E 2021E 2022E
FAN (FF L) 10587.32 15167.38 20936.44 24881.44

Bk E 102.50% 43.26% 38.04% 18.84%
V2 & E N 8 4 AE (B ) 2366.44 3421.12 4726.01 6075.28

Bk E 63.05% 44.57% 38.14% 28.55%
HRIKE EPS (L) 1.48 2.14 2.95 3.80
%% Ik H % ROE 41.17% 37.31% 34.01% 30.42%
PE 57 39 28 22
PB 23.41 14.67 9.68 6.74

KEFH: Wind, B FiExE

% & iEFAT RS

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

SHTIT: AR A
#ALAEF: S1250520030002

%35 : 021-68416017
Wi 48 duxy@swsc.com.cn
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HIEFR: RRBIE

P91 T3
B A(LRE) 16.00
#IB A BR(ILAR) 8.76
52 J& M R X 18] (L) 36.5-84.09
ETL(fe) 1,345.44
B E (L) 136.44
RO () 3.91
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1. k44 (300122): L&A MM, A
RABHSEZHEK  (2020-04-21)

2. kA4 (300122): 4iFAFH,
2020 FH /MK (2020-02-28)

3. A4 (300122): AAKAE Y B~ &G
.3k (2020-02-07)

4. XA 4 (300122): LG AFM, &
FHEMKA LY (2019-10-22)

5. % %44 (300122): LGk ARIA, &
FHKA LY (2019-08-30)
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soummsarsecunres £ A (300122) 2020 F—E4k 5 it

f&: M&5mAE#EIA

AsRER (EFL)  2019A  2020E
ER XN 10587.32 15167.38 20936.44 24881.44 4 #)iA 2366.44  3421.12  4726.01  6075.28
2ok R A 6135.82 8260.84 11541.20 13377.43 #71B 54 96.56 124.03 124.03 124.03
7 AL A B e 51.41 87.24 113.04 135.01 M%% A 74.93 47.80 2.98 -5.91
HERR 1095.58  1820.09  2512.37 2861.37 #HABALMK -18.23 0.00 0.00 0.00
EREA 182.69 985.88  1298.06 1492.89 4“EEEF AL -2387.29  1731.46 -2674.34 -1045.48
w455 R 74.93 47.80 2.98 591 Hfk 1234.59 2.29 0.93 0.94
P BALB K -18.23 0.00 0.00 0.00 ZFEHNALR%H 1366.99  5326.70 2179.59  5148.87
Bk H 0.00 0.00 0.00 0.00 FTAXH -612.42 0.00 0.00 0.00
MRMEE H R E -1.07 -1.07 -1.07 -1.07 Hfe -10.32 -1.07 -1.07 -1.07
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -622.73 -1.07 -1.07 -1.07
B A 2813.52  3964.46 5467.71  7019.57 JEMfEE 1762.93 -2383.94 0.00 0.00
A ERA -48.14 -32.14 -35.52 -36.50 kit 0.00 0.00 0.00 0.00
GRERS i 2765.38  3932.33  5432.19  6983.08 JAMAERIT 0.00 0.00 0.00 0.00
P Fg AL 398.94 511.20 706.19 907.80  ZATRAI 0.00 0.00 0.00 0.00
b R R 2366.44 3421.12  4726.01 607528 Hfe -2155.73 -47.80 -2.98 5.91
Y HME A ME 0.00 0.00 0.00 0.00 ERXEHAALR%ER -392.80 -2431.74 -2.98 5.91
VBRSNS 2366.44 3421.12  4726.01 6075.28 AEREAR 352.31 2893.89 2175.54 5153.70

Fr Atk (@570

Vil 1150.11  4044.00 6219.54 11373.24 s K#eh
R A= AT 2R 4531.41 6680.53  8969.95 10758.16 HEMAMKFE 102.50%  43.26%  38.04%  18.84%
Ve 2484.48  3343.71 467213 541577 B ALEEKE 64.28%  40.91% 37.92%  28.38%
H AR T 0.52 0.75 1.03 1.23  HAIEEKE 63.05%  4457%  38.14%  28.55%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 63.67%  3857%  35.26%  27.58%
T B R 0.62 0.62 0.62 0.62 FKAIEH
R AR IA 1983.90 1885.41  1786.91  1688.42 E£AIF 42.05%  45.54%  44.88%  46.24%
VR A ek orid & & 474.31 451.43 428.54 405.66 =%% 12.78%  18.82%  18.21%  17.48%
HAeAE R T 317.07 314.42 311.77 309.12  HAE 22.35% 22.56% 22.57% 24.42%
¥ = &t 10942.42 16720.87 22390.51 29952.22 ROE 41.17%  37.31%  34.01%  30.42%
48 453K 2383.94 0.00 0.00 0.00 ROA 21.63%  20.46% 21.11%  20.28%
R AT Far FRAL IR 2611.11  7327.16 8230.23  9693.96 ROIC 40.98%  49.51% 60.11%  60.16%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 28.19% 27.27% 26.72% 28.69%
A R AR 200.04 225.24 265.81 28852 EEfeS
A4 5195.08  7552.40 8496.04 9982.48 A FRAM#E 1.19 1.10 1.07 0.95
M A 1600.00  1600.00  1600.00  1600.00 R AR 10.74 15.36 23.55 31.47
FANAR 207.96 207.96 207.96 207.96 MK EEFE 3.30 2.80 2.78 2.61
R 3939.37 7360.50 12086.50 18161.78 AW A% 2.87 2.83 2.88 2.65
3B HN A R AR A 5747.34  9168.46 13894.47 19969.75  HEHARET HRELLELIA 79.10% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 5747.34  9168.46 13894.47 19969.75 W~ hifi#E 47.48%  45.17% 37.94%  33.33%
e i A B At 10942.42 16720.87 22390.51 29952.22  #AATHLE fifk 45.89% 0.00% 0.00% 0.00%
R E 1.61 1.89 2.37 2.79
RAE 112 144 181 224
EBITDA 2985.00 4136.29 559471  7137.69  JiA) I ATE 0.00% 0.00% 0.00% 0.00%
PE 56.86 39.33 28.47 2215 HBRARR
PB 23.41 14.67 9.68 6.74 HRKHE 1.48 2.14 2.95 3.80
PS 12.71 8.87 6.43 541 HRFERF 3.59 5.73 8.68 12.48
EV/EBITDA 45.39 31.48 22.88 17.22 HMEZETALE 0.85 3.33 1.36 3.22
S 0.00% 0.00% 0.00% 0.00%  HMAA 0.00 0.00 0.00 0.00

HAEF£K: Wind, & FiER

H L B E LG 4 E B B A


www.hibor.com.cn

&S s
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AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R

EN: AR 6AMARN, AMRAIt PR 300 45405k M £ 20% 4 £

HH: AR6AAR, A4 PR 300 58K T 10%5 20% 14
AR E S P Kk 6ANA R, AMRLAET PR 300 45k E A T-10% 5 10% 1]

B Ak 6AMAA, ARAR PR 300 453K @A T-20%5-10%Z 4]

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

BFRT: KR6AMAN, TLERDRE TP K 300 454 5% £
ATk R 4R AT : AR 6AMAN, T REIRERA TP K 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 AR g FPmE BN, 5ARE TN RBEF IER R G L FBEENZ RIERRREAH ., K
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 9N 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] A% R 4 BRUR A 34 AT M 4 FIF R 5o

AIRE P E9E SRR T AT A, AN ST T e RN, TN RT B REETIRIE. AREPTHRY
TR &AM e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 89 M AS . AR I TTMNT
FeTsk, SERATRAEA B G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
A, BITH Y 84T RKIEA AR H R

ARERBELFZRN, FHAEE RN KIER RERBZTARG ZAHREIF. BETHLT, AREFOHE 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
&I AAT RIS, AN S Bk R AT HAE R ARE A AR @A — e RN AR AAEAT R T

AIRE A FRALA T AIERITR, KREPHEFT, EANMFPANARF AT KB LA LA 25| 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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R T TS
' oo secunmes %A (300122) 2020 F—F 4 Hif

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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