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SOUTHWEST SECURITIES

LHRFRIER, REGMHERKES

B &R

o F: NE A 2020 FFR, EFFRIVKEA 69.9 LT (+38.8%), EES
Al 152 (+31.2%), dedka#4 4104 15.1 12T (+28.6%).

o REAHIRF Q2 kHFEBEHARK. »FHEA, QUQ2 % FFMALMNH
26.3/43.6 1z, F)HL3Eik 5 ) A +2.85%/+58.8%, QL/Q2 ¥ & & Ja# 4 H|id 4
A4 5.5/9.9 12, By H+2.8%/+53.2%, EFFIKANGEKEIZRRT
KAt o = e F3E K, 2020HL 3844 % 21.5% (-0.3pp), %A F & Ht
FERAHREL S bR, EFFNG LA FE 385% (-2.7pp), Wik ELAT
10% (-2.1pp), HMF AFH TR EILERAAHERAETE 2.6pp. N5 %%:
ha KA K ANH & 4y, 2020HL AF K A 1.4 12T (+37%), L+ % Ak 1.1t

(+57.4%), AR I H & 8 £ 7 sl e tb Pl H 8 & K -F o

o AEFSALN, REFGRBELREK. N3 EFFAHZ %P ACYWL3S5
LZHEREME K 179.4 77 £ (+291.7%) ,Hib A ¥ # £ £ 111.4 7 % (+291.9%),
AC 4B EME R 146.7 7 & (+541.1%), XL DAL K FHE KA %R
ANZ B R TR R R IATAI B AS M 2020HL ORI A S ME R EHHK, &£
TEH HPV Z ¥ # £ X 366.4 7 £ (+29.8%), UH HPV R E#E K 216 77
% (+83.1%), EMBRAGME R 217 7 & (+24.7%), AHEAM1F4E 23 4
36 T 177 NEA R FARASTLER KA, UM HPV BREF KRR AEE, 22%
WEMSEEAFFUL, BRRE KRN KL BEEZHRK.

o HABRGHALEEEN, HAABHATKPEREY. N3 fel £ T oEN
TR AR A% (CHO @ fe) B ATA T 16 & Il #7(% 5 NCT04466085 ),
AEARETNZFAFARGOF LT HEEN, BAEDCERAEHHARF
6 C“TERF7, NI ERERRFOHAZ G, 2020F4 A 29 A NG EA
A HRSES (EC) M LT, MFAGEAZFNEMN, BEARRE
AMEG . WA RFEMEY. 15 MR R B4R G OA D Rd ik,
NEIE SR DL &g R STPALIL S Y 9 5 R

o BAMMERKFRN. ~EEH RGO, it 2020-2022 )3 5% A
34, 45.6. 60.4 1, g EPS 213, 2.85, 3.78 T, ##H “EIN” T4,

0 RERT: HARDGHRALERFAAY., REFHLELHRAL, REREF
O

FATIEE 2019A 2020E 2021E 2022E
BN (BF L) 10587.32 14120.77 18076.78 22505.13

R E 102.50% 33.37% 28.02% 24.50%
V2 A 8] 4 AVE (87 L) 2366.44 3403.97 4562.34 6040.78

R E 63.05% 43.84% 34.03% 32.41%
HRIKE EPS (L) 1.48 2.13 2.85 3.78
%% Ik H % ROE 41.17% 43.38% 43.31% 42.97%
PE 129 89 67 50
PB 52.92 38.76 28.88 21.63

KA H: Wind, B FiExE

5B # KA R F S

AT Ae e
kiS5 S1250520030002
w7%5: 021-68416017

R duxy@swsc.com.cn
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19/8 19/10 19/12 20/2 20/4 20/6  20/8

B A(ILRL) 16.00
B A BL(fChE) 8.76
52 & AR K i) (L) 43.24-190.1
EE(IL ) 3,041.60
B E (L) 144.82
A F (L) 453

1. %44 (300122): I A HEAZTH,
AR B FHEK  (2020-04-30)

2. kA4 (300122): L4 AT, Kk
AARHEHEK  (2020-04-21)

3. kA4 (300122): gAML,
2020 F#H4FH3 Kk (2020-02-28)

4, & XA (300122): #AKME B RS
%k (2020-02-07)

5. % kA4 (300122): L4 HFAHM, &
FEHRAPIEY:  (2019-10-22)

6. kA4 (300122): L4k AT, 4
FHEKAPIEY  (2019-08-30)
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f&: ME&mAEREIA

£ % (5% ) AT L (EFA)__2019A __2020E

ER XN 10587.32 14120.77 18076.78 22505.13 4 #1id 2366.44  3403.97 4562.34  6040.78
RIS, W N 6135.82  8416.11 10542.55 12708.18 #7185 ¥4 96.56 166.87 166.87 166.87
7 AL A B e 51.41 81.22 97.60 122,12 M%%A 74.93 14.12 18.08 22.51
HERR 1095.58  1129.66  1446.14  1800.41  # /= BALM K -18.23 0.00 0.00 0.00
4.0 182.69 282.42 361.54 450.10 “ZEEFERALH -2388.19  2224.29 -2296.64 -1148.30
w455 R 74.93 14.12 18.08 2251 Hfk 1235.49 1.84 1.00 0.98
P BALB K -18.23 0.00 0.00 0.00 ZFEHNALR%EH 1366.99  5811.09 2451.65 5082.84
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
M2 EAR S 0.00 20.00 20.00 20.00 HBEEHALRAER -622.73 -1.07 -1.07 -1.07
B A 2813.52  3990.25 5340.57 7060.66 fEHAfEE 1762.93 -2383.94 0.00 0.00
A ERA -48.14 -32.14 -35.52 -36.50 KA 0.00 0.00 0.00 0.00
GRERS i 2765.38  3958.11  5305.05 7024.17 JARAERIT 0.00 0.00 0.00 0.00
P Fg AL 398.94 554.14 742.71 983.38 I ATALA -800.00 -1304.39 -1876.29 -2514.78
b R R 2366.44  3403.97 4562.34  6040.78 HAe -1355.73 -14.12 -18.08 -22.51
Y HME A ME 0.00 0.00 0.00 0.00 EF#EHALRAEHR -392.80 -3702.45 -1894.36 -2537.29
BN S A 2366.44  3403.97 4562.34  6040.78 AEREAR 352.31  2107.57 556.22  2544.47
Vil 1150.11  3257.68  3813.90 6358.37 A K#EH
R A= AT 2R 4531.41  6224.43  T7748.34 973458 HEMAMKFE 102.50%  33.37%  28.02%  24.50%
Ve 2484.48  3407.37  4268.78 5146.08 A AlEMEKE 64.28%  41.82% 33.84%  32.21%
H AR T 0.52 0.70 0.89 111 &ALk E 63.05%  43.84%  34.03%  32.41%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥ % 63.67%  39.74%  32.47%  31.21%
T B R 0.62 0.62 0.62 0.62 FKAIEH
BRI 1983.90  1854.15  1724.39  1594.64 E£AIF 42.05%  40.40% 41.68%  43.53%
VR A ek orid & & 474.31 439.84 405.38 37091 =%% 12.78%  10.10%  10.10%  10.10%
HAeAE R T 317.07 314.42 311.77 309.12  HAE 22.35% 24.11% 25.24% 26.84%
¥ = &t 10942.42 15499.21 18274.07 23515.43 ROE 41.17%  43.38%  43.31%  42.97%
48 453K 2383.94 0.00 0.00 0.00 ROA 21.63%  21.96%  24.97%  25.69%
R AT Far FRAL IR 2611.11  7425.13  7487.63 9176.22 ROIC 40.98%  51.16%  66.05%  68.03%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 28.19%  29.54%  30.57%  32.22%
A R AR 200.04 227.16 253.46 280.24 EEfA
A4 5195.08  7652.29  7741.09 9456.46 A% FRAM#E 1.19 1.07 1.07 1.08
M A 1600.00  1600.00  1600.00  1600.00 R AR 10.74 14.53 21.46 31.59
FANAR 207.96 207.96 207.96 207.96 MK EEFE 3.30 2.71 2.69 2.67
R 3939.37 6038.95 8725.01 12251.01 AWAH#% 2.87 2.86 2.75 2.70
3B HN A R AR A 5747.34  7846.92 10532.97 14058.97  HERAREFHLHLLE LI 79.10% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAERSAH 5747.34  7846.92 10532.97 14058.97 %~ hifi# 47.48%  49.37% 42.36%  40.21%
i B Ao i AR A A ATt 10942.42 15499.21 18274.07 2351543 & &A1 RAT 45.89% 0.00% 0.00% 0.00%
R E 1.61 1.71 2.08 2.28
RAE 112 126 152 172
EBITDA 2985.00 4171.24 552551  7250.04 @ fRA)FATE 33.81%  38.32%  41.13%  41.63%
PE 128.53 89.35 66.67 50.35 HBABAR
PB 52.92 38.76 28.88 21.63 HRUKkE 1.48 2.13 2.85 3.78
PS 28.73 21.54 16.83 13.52 HRAHKF 3.59 4.90 6.58 8.79
EV/EBITDA 102.21 72.07 54.30 41.04 HRZELE 0.85 3.63 1.53 3.18
S 0.26% 0.43% 0.62% 0.83%  HMMA 0.50 0.82 1.17 1.57

HAEF£K: Wind, & FiER
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B covnmesr secunmes & A4 (300122) 2020 51k & iF

oA I 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: AR6AAR, A4 PR 300 58K T 10%5 20% 14
AR TS 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

25
B EIER A RN 8] CAT R AR “Ana") LA F BiEREBE 2L R 2R GIERITEm L F T4,
Ao al 5AEE A AP RTRE A, 5 ARE T AT RIMEF GIER T A I EN R KT SORIRIRH], #2K

ERIAL SR -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

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
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

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
&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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::&@m%

SOUTHWEST SECURITIES

& €44 (300122) 2020 FFF48 & it

5 &I FA K F s

L&

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

W% : 200120

E 3

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502

g : 100045
E4:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

%5 & IE AU 4E R A
X 3% A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
] IR A E 238 021-68415861 13166156063 ybz@swsc.com.cn
L& X3k AR 23 021-68415020 16621045018 wfy@swsc.com.cn
& AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
i AR %R 18818215593 18818215593 hying@swsc.com.cn
N KR SR E BT 18601241803 18601241803 zhanglan@swsc.com.cn
ex & Wk HEnE 15810809511 15810809511 gyl@swsc.com.cn
A WEAE S SR 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE F SRR Y 15012585122 15012585122 linzw@swsc.com.cn
IR % 234 & BN % 1E 18500709330 18500709330 chi@swsc.com.cn
18 E R A 23R 13642362601 13642362601 tl@swsc.com.cn
wE ) Az 15521010968 15521010968 chenxiao@swsc.com.cn
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