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SOUTHWEST SECURITIES

BACHAI R R BEES, HRABITFRKZE

BRE & A

FARIF B
BN (L)
Bk
2 5 F o 8] &AL (L)
K E
Rk E EPS (L)
%% I A % ROE

PE
PB

B4 NENE, T 202045 A 12 B #kA 91 &imxt 2455 512.2 ik
PRI PR 2, 32T U484 10.42 TIRZ.

RACE R RV ARG R TR, HEFhN S RGAAMER. N3 KA T 2020
SRR P RE 2ot X, T 4 Bt £ B BARFEINI, SUshAT A% d 95
AEER LA, BRIETFTHREKE Y 546.2 FIAKHK 512.2 7 %, ME K
trdy 53.8 Z LA A 87.8 T k. & F /a4 2020 F 4 A 23 B2k AR &
Mk E 0.3 7, #FMkd 10.72 TEAE A 10.42 TR, N 3)F 2020 4 5
A 12 B B4 & 91 &ismat 245 F 512.2 TRAMR AR E, BFH4H 10.42
TG, B KR =4 AIAE4E 40%. 30%74= 30%), ME415&4 A L 2019 )25
HANA A A, 2020-2022 43 B4 A1 R 5 A KT 20%. 40%747 65%.
AEERERBOTRT, ZHBDTNAELHRH— BEREERA NS LG
B, GaEXBEALT, ARTAIKRBTHEELE.

kPR, —H—BBARTSRBELSY K, N K EF 2 EW, HE 2020
FHE—FFER, NAWPHALEL 12910, ABAKEMEANTEEERER
FrREAE & LT RA, NEAAER P —F k. B E 2019 FX, N5
H U AAmRE TS, LA ®REL 10877 m?, THE 6000 2 E—o% A
THEPIENA RBE, BT T BN ES L 29 ANEa) 100 5 REF .
60 K tylLit, — 4 —BAWARLGERT A THATREA, AR K, KiE
Fe ik 7 B SR @ ey AR A, —F @A EM B AR IR M AR TAF R by 55—
FE, —H—BRWARFSHRTHRR., BEENBARL, BIKRTAIBR
BeEO R, HNFEY RKRER ) QR ER,

HRBLFATFRKZNR, 2019 F, N3 RHERITENITEERGETHKE
% 10.4%, ¥jE RS THARELD 84.1%; BmERITERZENL 296 T, £
18R o BN 4.2 42, REER RO 0E R/ FOWEGHKIE, 2018 F,
FESHER, HhEREEEH 2.91CA. 250N, #Hi B IFREEKRE K,
BEFTHZE T H A8 EEBRRA HERBLS, £ 2019 F)&, » 8 &L
o EARIATINER 477 K (AP 3 RFLFB A 5), RLiEK 390.9%, &
NE TR B4 7.6%, 4R B EA LIRF) NS AR LEEK,

BARR 5 &I #E N it 2020-2022 5F EPS 4 %14 1.32 T, 1.58 A= 1.87
T, Mg PE 2R A 1945, 16 1342 14 13, £ BB N 4EH A& 84 e ik,
RACHEH PR EBEEN, BFERLEAPHFNIRKTH, AREHLEHk
BAETH, HFH “EN TR

RERT: 1B RAEAM, HEALFERABATN, HeEMALF.

2019A
10479.09
14.20%
603.92
15.90%
1.06
13.13%
24

3.17

2020E
12445.78
18.77%
748.98
24.02%
1.32
14.64%
19

2.85

2021E
14715.92
18.24%
896.50
19.70%
1.58
15.29%
16

2.49

2022E
17239.58
17.15%
1060.03
18.24%
1.87
15.72%
14

2.16

REXN: Wind, & hiE R

& & E R R AP

AT REB T
ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

AR AL A
kiS5 S1250520030002
w1%5: 021-68416017

BR 44 : duxy@swsc.com.cn
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K& : Wind

B A (fCAR) 5.68
#AB A BL(fChE) 3.01
52 J& W LA X 18] (L) 18.95-31.07
B E(fe ) 145.75
b Wl ([0 83.95
R F T () 8.26
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2019A __2020E

ER XN 10479.09 1244578 1471592 17239.58 4 #)id 603.32 748.23 895.61  1058.97
RIS, W N 6424.13  7494.67 892593 10519.06  A7IE 5 ¥4 246.91 109.45 117.80 126.15
7 AL A B e 52.23 62.03 73.35 85.93 M#%M 20.81 24.10 25.23 25.35
HERR 2834.27 3445.85 4030.23  4678.28  #FmAEHIK -67.37 -69.39 -71.47 -73.61
ik 428.47 588.54 651.75 72042 “ETEFALH -89.82 -287.49 -263.68  -335.36
w455 R 20.81 24.10 25.23 25.35 Hfb 269.07 57.03 47.88 51.82
P BALB K -67.37 -69.39 -71.47 -73.61  BEEDALRER 982.92 581.94 751.37 853.33
BAME 23.31 19.99 21.76 2143 WAXH -44.30 -130.00 -130.00 -130.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -512.55 19.99 21.76 21.43
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -556.85 -110.01  -108.24  -108.57
B A 739.22 919.96  1102.67  1305.58 fEHAfE 0.00 0.00 0.00 0.00
HAeERERE 9.83 9.00 9.28 9.19 K3 0.00 0.00 0.00 0.00
GRERS i 749.05 928.97 1111.94  1314.77 JARERT -0.94 0.00 0.00 0.00
P Fg AL 145.73 180.74 216.33 255.80 I ATREA -170.33  -120.78  -149.80  -179.30
b R R 603.32 748.23 895.61  1058.97 At -232.04  -136.32 -25.23 -25.35
Y HME A ME -0.60 -0.74 -0.89 -1.05  EREDALRER -403.31 -257.11  -175.02  -204.65
VBRSNS 603.92 748.98 896.50 1060.03 AL RAEHH 22.83 214.82 468.11 540.11
Vil 1459.54  1674.36  2142.48 268259 AKfEH
R A= AT 2R 1148.73  1459.71  1693.22  1996.44 HEMKAEKFE 14.20% 18.77% 18.24%  17.15%
Ve 2028.03  2358.35 2812.01 3315.30 A ALEMEKE 8.02%  24.45% 19.86%  18.40%
AR T~ 971.48  1139.39  1347.22 157825  AAlEMK F 16.07%  24.02% 19.70%  18.24%
K H AT 83.55 83.55 83.55 83.55 EBITDA k% 11.10% 4.63% 18.24%  16.97%
EE N2 N 17.60 17.60 17.60 17.60 FEAIRAH
R AR IA 585.57 621.34 653.50 682.06 EA1F 38.70%  39.78%  39.35%  38.98%
VR A ek orid & & 1151.62  1184.02  1211.68 123459 Z=%#% 31.33%  32.61%  31.99%  31.46%
HAeAE R T 516.69 469.06 421.44 373.81 AAIE 5.76% 6.01% 6.09% 6.14%
¥ = &t 7962.81  9007.39 10382.69 11964.19 ROE 13.13% 14.64% 15.29%  15.72%
48 453K 0.00 0.00 0.00 0.00 ROA 7.58% 8.31% 8.63% 8.85%
R AT Far FRAL IR 2695.14  3202.62 3802.85 447211 ROIC 13.88% 15.85% 16.99%  18.04%
KA 0.00 0.00 0.00 0.00 EBITDA/4 &N 9.61% 8.46% 8.46% 8.45%
A 5 Ay 671.50 693.36 722.62 755.18 EiE#A
A4 3366.64 389598 452546  5227.30 EFFRAH#E 1.37 1.47 1.52 1.54
M A 567.77 567.77 567.77 567.77 R AR 19.94 21.59 24.11 26.90
FAMAR 1408.77  1408.77  1408.77  1408.77 LMK 4# % 18.56 20.55 19.95 20.05
R 2506.18  3134.37 3881.07 4761.80 AWA#% 3.29 3.41 3.44 3.43
3B HN A R AR A 459492  5110.91 5857.61  6738.34  HEMAREFHUANAZLEL  105.36% — — —
VAR FR AR S 1.25 0.50 -0.39 144 FAREH
BAARSAH 4596.17  5111.41  5857.22 673690 # &~ Hf#E 42.28%  43.25% 4359%  43.69%
i B Ao i AR A A ATt 7962.81  9007.39 10382.69 11964.19 i &AXFH/E f AR 14.34% 12.39% 10.67% 9.24%
AL E 1.98 1.98 2.01 2.04
RAE 127 127 130 133
EBITDA 1006.94  1053.52  1245.70  1457.08  fiA) I A& 28.20% 16.13% 16.71%  16.91%
PE 24.12 19.45 16.25 13.74 HBRAER
PB 3.17 2.85 2.49 216 AR sE 1.06 1.32 1.58 1.87
PS 1.39 1.17 0.99 0.85 HMRHFT* 8.09 9.00 10.32 11.87
EV/EBITDA 13.41 12.61 10.29 8.43 HRBEAE 1.73 1.02 1.32 1.50
S 1.17% 0.83% 1.03% 1.23%  HMAEA 0.30 0.21 0.26 0.32

HAEF£K: Wind, & FiER
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S AT IR A

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: AR6AAN, 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]

Fh: KR6AMAAR, MAastF R 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 SRR B ey B 18 TR AL A AR
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B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
F| 3
Hopk: AL MK &AL 66 5 m K JZ 1501-1502
BR%: 100045
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
x|
Honk: RIY|ITFARE X R é Kl 6023 5 €1 # KB 4 #
¥R %% : 518040
% ) i AL 4R H A
X 3, # 4 B JE AL F R AR
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
_ KR = A e 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
& e 021-68415523 13761585788 fuyu@swsc.com.cn
KR SR E BT 18601241803 18601241803 zhanglan@swsc.com.cn
T IS HEnE 13488656012 13488656012 wzgiao@swsc.com.cn
& Hrk AiE 29 15810809511 15810809511 gyl@swsc.com.cn
ER P AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
J & 18 % K AiE 29 13642362601 13642362601 tl@swsc.com.cn
wEF (M) A ze 15521010968 15521010968 chenxiao@swsc.com.cn
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