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SOUTHWEST SECURITIES

MELA@FERK, HXLFZHE) H

BRE & A

WHE L N5 2020 F EFE MBI 18.62 12, B EH 39.13%;
S VAEA A1 3.62 120, Rk B 11.33%; M edE G 3804 4)E 2.94 12
T, Bl EF 47.97%; £ AHERRILE 0.28 T, FlHEK 7.69%.

BEYRT, ERFEFEFHAAHFR LS GHEHEK., & T 2020 F LFF697%
W#oh, CERFERBTHRETEARLALE K XAERAG BT, 2 8)HFR LS
FBAF TR KGR, P TAJLHRERAT LI 15712, FlLigk
2y 42%; #A)E 4.49 1L, FIEKY 39%. 5 oh, MAIFAIENR, NdE
L HEERTIBEZY, 0.4 (Bidgfish) (Dragon War) % = &3 &5 L&,
FESFT AR, ANRRE—FIERGIN NS —FFFT AR,

KEFELFCEFENBAGE, £ETH, 235 5002%, AR “GAR"
HBEFCSHEIRGRBBLSCLLEHHAT LWL, WIEBHLL2ERTK,
P ERERGERK, ANRBRAKR TG LML, KRA L — 5 B
e FHob, AT REIELL, D3] “WMT B “HFHL” EMFF6L0
AR, AR LA F T AR K,

BLFR, 2FEad Lot MAKENEHOKLEFHALRN, R
BRI GFEARAES BN NEARIEERTHRE L2 At %, BERT T
MA S, dda T KR P R, T LGFRREX, Ak, &
TREH, FEARTAZTELRCH I TRE Z LK R Kt — 5 7B N8 4%
BT KE HAT

BAVHR B & B it 2020 £-2022 4, dr 5 ieg EPS 5 A4 0.47 T
0.58 /.. 0.68 7T, 564 PE 4 24 4%, 191&. 17 1%, HERAF R FH SR,
BATKARE, RMESTEANFRN, LAR2HFR, LA KRHKIFELS, N6k
AR T AL HME,; BN ESEHEFIREATREFT — 20k RKHLH.
MCN. #3%. - F5tH. HFEMTEARAA H B, TAZEERY, £H “%
N7 3T R

o RMedRa: FLRBUREAHGRE, THEEmBGRE, 5 L&RGRE,
FARIF B 2019A 2020E 2021E 2022E
FLBEN (BF L) 2827.31 3700.19 4865.02 6307.74
Wk E 48.03% 30.87% 31.48% 29.65%
13 BB 8 A (B L) 508.35 616.91 761.16 879.44
Wk E 6.27% 21.35% 23.38% 15.54%
Rk E EPS (L) 0.39 0.47 0.58 0.68
%% I A % ROE 7.62% 8.55% 9.77% 10.27%
PE 29 24 19 17
PB 1.81 1.70 1.59 1.47

KA H: Wind, B FiExE

5 i 1A SRS

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

GCRELE

— WO

YHA300
44%

34%
25%

15%

5% r

-5%

19/8 19/10 19/12 20/2 20/4 20/6 20/8

HIEFT: FRBIE
B A(ILIL) 13.02
RAB A L(fLIZ) 13.02
52 B MR K ) (7L) 8.26-12.4
BT ) 145.69
EHE(LL) 115.03
LA T () 6.37

KRR

1. A LA (600633): At R4eHH & i 5
WHEK, FEM BT EF
(2020-04-29)

2. H R LA(600633) : 75 Kk - HAR Y 3K,
AT J T A% 3% B )

(2019-10-31)

3. A Ak (600633): A5 HF AL, 3K
K, 148 8T AR
(2019-09-17)
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFAL)2019A __2020E

ER XN 2827.31 3700.19  4865.02  6307.74 # Al 690.21 837.60  1046.98  1209.69
RIS, W N 874.52  1031.89  1329.26  1723.00 #71B 5 ¥4 150.47 174.87 174.87 174.87
7 AL A B e 17.26 24.02 30.61 39.43 M%HA -15.37 31.93 16.12 12.32
HERR 618.63 814.04  1118.95 1513.86 I /S mREAR% -7.45 0.00 0.00 0.00
ik 387.72 925.05 126491 173463 “EEEF AL 798.31 -231.61 -67.53 -96.10
w455 R -15.37 31.93 16.12 12.32 b -846.94 -60.00 -58.00 -61.00
P BALB K -7.45 0.00 0.00 0.00 BEFEHALARAHK 769.22 752.79  1112.44  1239.79
Bk H 115.30 0.00 0.00 0.00 FTAXH -756.94 0.00 0.00 0.00
MAMEEHRE 125.09 60.00 60.00 60.00 ik 135.57 60.00 60.00 60.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -621.37 60.00 60.00 60.00
2 W A0 772.96 933.26  1165.17  1344.49 JEMfE 851.05  -851.05 0.00 0.00
A2 ERE -11.13 -8.74 -9.53 9.27 Kt 0.00 0.00 0.00 0.00
GRERS i 761.83 92452  1155.63  1335.22 JARAERIT -85.22 0.00 0.00 0.00
P Fg AL 71.63 86.92 108.65 125.53 I ATREA -101.26  -101.67  -123.38  -152.23
b R R 690.21 837.60  1046.98  1209.69 ik -233.44  -368.08 -16.12 -12.32
Y HME A ME 181.86 220.69 285.83 330.24 EREDALRAER 431.13 -1320.79  -139.50  -164.56
VBRSNS 508.35 616.91 761.16 879.44 AAREFHH 579.56  -508.00 1032.93  1135.23
Vil 1626.13  1118.13  2151.07 3286.29 A KfH
R A= AT 2R 291.10 484.12 604.87 772.93 HEMA¥EKFE 48.03%  30.87%  31.48%  29.65%
Ve 478 5.64 5.27 8.42 EAFIEABKE 28.01% 20.74% 24.85% 15.39%
HARAT* 1232.54 1429.28  1691.84  2017.02 Al KE 20.52% 21.35% 25.00% 15.54%
K H AT 921.04 921.04 921.04 921.04 EBITDA #k % 28.17%  25.55% 18.95%  12.94%
EE N2 N 7.62 7.62 7.62 7.62 FRAIRAH
BRI 845.64 818.70 791.76 764.82 EA|FE 69.07% 72.11% 72.68% 72.68%
VR A ek orid & & 543592 5291.56 5147.19 5002.82 Z=%#% 35.05%  47.86%  49.33%  51.70%
HAeAE R T 828.44 824.88 821.32 817.76  #AIE 24.41% 22.64% 21.52% 19.18%
¥ = &t 11193.22 10900.97 12141.96 13598.73 ROE 7.62% 8.55% 9.77%  10.27%
48 453K 851.05 0.00 0.00 0.00 ROA 6.17% 7.68% 8.62% 8.90%
AT Fo TR 553.31 652.19 855.93  1104.77 ROIC 10.80% 13.13% 15.88%  18.14%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 32.12% 30.81% 27.88% 24.28%
A 5 Ay 730.76 454.90 568.55 719.02 EiE#A
A4 213512  1107.09  1424.48 1823.79 EFFRAH#E 0.27 0.33 0.42 0.49
M A 1301.92  1301.92  1301.92  1301.92 R AR 6.55 7.86 10.96 15.12
FAMAR 3179.97 3179.97 3179.97 3179.97 MK HE 14.52 14.86 13.73 13.99
R 3864.19  4379.43 5017.20 5744.42 AWRA#% 146.65 197.96 205.89 206.45
3B HN A R AR A 8038.56  8553.66  9191.43  9918.64  HERAREIHELLELKA  107.52% — — —
VAR FR AR S 1019.53  1240.22  1526.05 1856.29 WALZH
BAARSAH 9058.10 9793.88 10717.48 1177494 # = Hhif# 19.08% 10.16% 11.73% 13.41%
fifir Aol R B A9 11193.22 10900.97 12141.96 13598.73 i &ARH/1% R fi 39.86% 0.00% 0.00% 0.00%
AL E 1.52 2.90 3.26 3.45
s 152 290 326 345
EBITDA 908.05  1140.06  1356.15  1531.68  AXAl At E 19.92% 16.48% 16.21%  17.31%
PE 28.66 23.62 19.14 16.57 HBAEH
PB 1.81 1.70 1.59 147  HROKE 0.39 0.47 0.58 0.68
PS 5.15 3.94 2.99 231 HRERF 6.17 6.57 7.06 7.62
EV/EBITDA 14.01 10.56 8.12 6.44 HRBEALE 0.59 0.58 0.85 0.95
S 0.70% 0.70% 0.85% 1.04%  HRAELA 0.08 0.08 0.09 0.12

HAEF£K: Wind, & FiER
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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
&TAl%MA%@\@HX%&Qﬁﬁﬁkﬁﬁi?%Wﬁﬁﬂﬁﬁgﬁ 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

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
TR R AARALR B AN 8] T KA ARE S BRI, ARSI IE R R TAR A9 AS . ML AL 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

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W3 A BITARAT AN ARG T RITH B LS B TR B Arfetd KL B AT A8 - & R R Zl’\%ﬁiﬁfrik A %A fz
&It B AT RIS, A 8] Bk BT IR R A RS R A S i 89— e R RAZAEAT 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
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SOUTHWEST SECURITIES

A M (600633) 2020 F F 4R & IF

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
¥R : 200120
E1 8
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
E3
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
Bl %% : 518040
7 & IE AU 4E R A
X 3, A B JE AL F A 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
. X3k AR 23 021-68415020 16621045018 wfy@swsc.com.cn
L & g rr 021-68415523 13761585788 fuyu@swsc.com.cn
®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
AR e 18516516105 18516516105 jiangjz@swsc.com.cn
X ¥y AHAE 1238 18612751192 18612751192 liugi@swsc.com.cn
N KR SRARE B 18601241803 18601241803 zhanglan@swsc.com.cn
o & Wk HHE 2T 15810809511 15810809511 gyl@swsc.com.cn
AR X AHE LS 0755-26671517 13480920685 wxj@swsc.com.cn
AR IE 5 A ELH 15012585122 15012585122 linzw@swsc.com.cn
- 2 SR E BT 18500709330 18500709330 chl@swsc.com.cn
IR 18 E R AR AE 1239 13642362601 13642362601 tl@swsc.com.cn
FBE AR AE 1239 18825189744 18825189744 zhengyan@swsc.com.cn
wF ) AR 238 15521010968 15521010968 chenxiao@swsc.com.cn
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