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SOUTHWEST SECURITIES

FRERITERERL, FAERETIKE

BRE & A

FH: NEAT 2020 FFHR, EFFEIAEAN 342 L (+36.7%), BHEH4
#1718 11.2 12T (#109.9%), Fedk)a #4414 10.2 12T (+100%), ZEHALE
REHH 23.8 12 (+1707.1%). RE 4 2020 4 1-9 A% 4)id 13.5~14.3
e, B K 90%~100%.

A IR F LG KWe LAk, 2 F A, QLQ2 EF AL AR 13.9/20.3
L7, Bl EL 38 3% 2 51 4 +15.8%/+56.1%, Q1/Q2 % & & Ja #4411 5 % 4 3.8/7.4
L7, Bl e %) 49 +55.2%/+156.9%, £ ¥ F38 K £ 22 FR £ (LAI™FRAIE).
HRE (worFmmte, mimit, Lf&MNF) 5HFAEL (FEEFHE) £=
RGP i il 2 H 444, RN )WL, Q3 4AHEMIH 2.4~3.1 1L
(+31%~70.7%), EZRF £IHIIE T B INT UG AT, BLTRFEP
8 HE A 5% Kk — F B0, 2020H1 £ 4% 57.2% (+15.5pp), I && LA
AR S B IR ST, Wi E 21.8% (+5.3pp), FEEAE N AEAHLE A
2R, LFFRTHALRATFTAREEK, Rk 6 K, AIESR T 9.9
L, MAITEZH A, &5 LE5TH,

REETHRAE, FABRSEFRRIKL. 2 RiEA, LFFX Lz
A 10%:; 5 L4 F, EFF KA EFRIEN 13.4100(+32.7%) , £.4] & 54.7%
(+15.7pp), EF &Kk A astHRMA, Tt LT a/Eit. oM ARRELR
FF ERAR 5 AR IO 11.6 10T (+59.5%), £.4] % 66.1% (+19.6pp),
FZMK R ARSI, FHRKEDHBILATGHERAEF, FREUNH
FIF#: BERAGRMRIOEN 7.6 1074 (+29.2%), £4)% 58.8% (+8.6pp),
b EARE R EEFMN 29100 (-14.7%), b hAEH B AR £ L& &
FEFLWIEZHEEH, MRS THO®RRITH, LFFKAN 51 L
(+85.8%), % #)id 1.8 12 T(+155.5%) ; SF T /= S 3l N 1.3 1270(-16.4%) o

ARSI REY K, FEBBRE KRB FTW . N RB L AEREESTT. BR
EJf. AL FE=ZRM, LEFIFXEETEM. FLHFEELESR. E
MER&. BARAM, BHRE. PEER. FAEM, BRASHRFRE. AR
BRHAET (L TAEGELERIERTE), N SR RAEFIEF, Kk
REAFETETETHAE,

BRI B &K R it 2020-2022 )2 &4 F)0E 14.8, 15.4, 18.6 12T,
2&% “y”:}\” i%%o

o ReRT: FEZRABETAAY., KOELRBRAM., ITERHZ.
FATIE R 2019A 2020E 2021E 2022E
BN (FF L) 4635.93 6217.27 6946.62 8189.50
R E 10.82% 34.11% 11.73% 17.89%
V2 & F N 8 4 AE (B ) 752.57 1484.24 1537.61 1857.33
R E 3.49% 97.22% 3.60% 20.79%
HRIKE EPS (L) 0.75 1.48 1.53 1.85
%% Ik H % ROE 12.37% 20.02% 17.76% 18.19%
PE 45 23 22 18
PB 5.56 4.56 3.90 3.31

-12%

R7EXM: Wind, & hiE R

B i IR TR S

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

R duxy@swsc.com.cn
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IA300

— RS
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51% |

30%
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19/8 19/10 19/12 20/2 20/4 20/6 20/8

B A(ILIL) 10.02
B A BL(fChE) 8.67
52 & AR K i) (L) 18.66-40.7
EE(IL ) 337.33
B E (L) 99.13
A F (L) 6.77

XA R

1. &3 EJ7 (002223): HJg 7~ &b & A
W, Kk g EFRLG AL TR
(2020-07-09)

2. #3E5 (002223): 2019 4 L4k F
A, 20Q1 ZHEEH 0 2 F
(2020-04-20)

3. B3 EF (002223): d4rig kA,
Q3 WKz (2019-10-24)

4, #3KEJ7(002223): B A48 7y & A A2k,
W ok 4k BL7E AR (2019-08-28)
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2019A __2020E

ER XN 4635.93  6217.27 6946.62  8189.50 A Al 761.57 1502.00 1556.01  1879.56
RIS, W N 2679.18  3126.99  3682.07  4282.30 H7EH#E4 117.00 172.94 172.94 172.94
7 AL A B e 44.30 59.83 66.67 7861 MHEM -10.33 -13.51 -21.31 -27.92
HERR 630.09 808.25 833.59 982.74 A RAEARK -4.38 0.00 0.00 0.00
ik 266.18 373.04 382.06 45042 HBETEERALH 71.31 -281.33 -136.97 -254.51
w455 R -10.33 -13.51 -21.31 2792 e -320.98 -90.18 -47.99 -20.98
P BALB K -4.38 0.00 0.00 0.00 BEFEHALARAHK 614.20 1289.92  1522.69  1749.09
Bk H 23.66 90.00 30.00 30.00 FALH -608.45 0.00 0.00 0.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk 55.28 90.00 30.00 30.00
HrzEiR G 0.00 60.00 70.00 80.00 HBEXEFHALRAER -553.17 90.00 30.00 30.00
2 W A0 849.89  1701.82  1756.19  2123.87 JaMfEz -6.94  -150.00 0.00 0.00
A2 ERE 14.46 5.00 12.00 12.00 kHfkz 0.00 0.00 0.00 0.00
GRERS i 864.34  1706.82  1768.19  2135.87  MAALERH 0.60 0.00 0.00 0.00
P Fg AL 102.77 204.82 212.18 256.30 I ATRA -150.37  -150.51  -296.85  -307.52
b R R 761.57 1502.00 1556.01  1879.56 At -9.49 9.04 21.31 27.92
Y HME A ME 9.01 17.77 18.40 2223 EREDLERAER -166.20  -291.48  -27554  -279.60
VBRSNS 752.57 1484.24  1537.61 1857.33 ALREAR -98.06  1088.44  1277.15  1499.49
Vil 1563.09 2651.53 3928.68 5428.16 AKEEH
R A= AT 2R 1256.08  1633.37  1843.11  2163.65 A4HEMANEKF 10.82% 34.11% 11.73%  17.89%
Ve 926.09 1084.42  1298.46  1501.43 A AlEMEKFE 9.49%  100.24% 3.20%  20.94%
HARAT* 415.86 194.10 216.87 255.67  HALEMGKRE 1.42% 97.22% 3.60% 20.79%
K H AT 180.85 180.85 180.85 180.85 EBITDA ¥k % 12.57%  94.58% 2.50%  18.93%
T B R 3.28 3.28 3.28 3.28 FHAIRA
R AR IA 1767.74  1664.73  1561.71  1458.70 &A% 4221%  49.70%  46.99%  47.71%
VR A ek orid & & 1325.46  1260.90  1196.34  1131.77 Z=%% 19.11% 18.78% 17.19%  17.16%
HAeAE R T 527.28 521.92 516.56 511.20 A% 16.43% 24.16% 22.40% 22.95%
¥ = &t 7965.73  9195.10 10745.85 12634.71 ROE 12.37%  20.02% 17.76%  18.19%
48 453K 150.00 0.00 0.00 0.00 ROA 9.56% 16.33% 14.48%  14.88%
R AT Far FRAL IR 1268.49  1274.66  1533.79 181551 ROIC 17.33%  31.71%  31.47%  37.02%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 20.63% 29.94% 27.46% 27.70%
A 5 Ay 390.66 416.85 449.31 484.42 EiERH
A4 1809.15  1691.51  1983.10 2299.92 EFkFRAH#F 0.62 0.72 0.70 0.70
M A 1002.48  1002.48  1002.48  1002.48 R AR 3.95 3.68 4.38 5.53
FAMAR 1783.96  1783.96 1783.96  1783.96 MK E 4% E 5.10 5.49 5.08 5.21
R 3279.66  4613.38 5854.14 740395 AWA#% 3.31 3.05 3.06 3.04
3B HN A R AR A 6070.58  7399.82  8640.58 10190.39  HERMREFHHHLLIE LI 86.50% — — —
VAR FR AR S 86.00 103.76 122.17 144.40 HAREH
BAARSAH 6156.57  7503.59 8762.75 10334.79 H = Hhifi#E 22.71% 18.40% 18.45% 18.20%
i B Ao i AR A A ATt 7965.73  9195.10 10745.85 12634.71  #&AXFHIE ffR 8.29% 0.00% 0.00% 0.00%
AL E 2.64 3.82 4.17 4.53
RAE 205 307 342 380
EBITDA 956.56  1861.24  1907.82  2268.88 LAl I ATE 19.98% 10.14% 19.31%  16.56%
PE 44.82 22.73 21.94 18.16  HBAEHF
PB 5.56 4.56 3.90 331 HRls 0.75 1.48 1.53 1.85
PS 7.28 5.43 4.86 412 HBRAFFS 6.06 7.38 8.62 10.17
EV/EBITDA 33.28 16.44 15.37 1226 HMREZTAE 0.61 1.29 1.52 1.74
S 0.45% 0.45% 0.88% 0.91%  HMRMEA 0.15 0.15 0.30 0.31

HAEF£K: Wind, & FiER
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S shas
D) et czcoms #HKESH (002223) 2020 FE 4548 6

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: 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]

Bl AR 6AAN, AMNEAE I IE 300 455k i@ ££-20% 5-10%2 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

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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5 &I FA K F s

LtiE
Wub: BT HAHREERE A% 166 57 Bk 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 FAlEKRE 48
W% : 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 A& 23R 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 WEAES SR 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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