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SOUTHWEST SECURITIES
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N E) KA 2020 SFFFAR, EFSFEAEI 38.46 1L, Rl
14.9%, FIVFEAFE 25210, Rl 21.9%, FR4edEE a3 844
A 2371, B 41.3%; AKEFE N5 A, 5] 2020 —FF R AE
1 19.14 12, Flre3ghe 7.5%, 3RS 1.0%, 52H384 404 1.36 1L,
FlEb3E 0 10.6%, 3Frbigim 16.9%, 5G4kt )3 84 4E% 1.23 121,
Bl 38 24.8%, FRELIEH 9.1%.,

R FETAH, MRS FAHBRL— G N8 FlcAadodf )3 504 A
i Y 3 e T Ay s S AR 2 AR S OGP B, 2020 EFSFAT AR IR AL SR I E
FA SN 1037127, FlrbiEK 97.6%; A4 4178 9,272.56 77 T, Rk
K 116.7%. 35 F 2020 F#6) £ B 201 F R AK = ey AL, £ET H3
ARAMTERFABHR, —FESHAE, EERS, BRITHIF, —F
BEZAGH R, TRERELE —R¥Yh, TELHRMER, BAd LR EBE
ATRAT, B EFFRARUTT TG K, # ARk 5 RAFE & 09 BAIKF.

HEeAheLETHERRAAM, HFAUHR LMY 6.8%. 23 H €54+ L
5 FEAEFLSIN 2222107, FIIEK 2.2%, L+ 5 L4REK
11.6%; S #4 A7 11,615.25 7 T, Bl 6.8%. 2020 L¥F, &M £
A TR E KRR E, B BF SR P RRAE T LSBT ARE,
A RIAE LS EAL T, L 5G AREGHHERRAMHLHEE AT EFR
5 BEGH R, FEEASEMMRGHSEMAETERRATAY.

HEMLLFLTRMEEGBR TR, S5FFFE DRI o )45 mLLE I
EF LN 5701, FRY 8.5%; 5% I4 414 4301.98 77 L, Bl Y
3.1%. HTHFmL L 5EE NFHE R & AT 50%, Hiet 2020 L
FFE BN KRB BNEHR, ST IRE, sMEFmeE RER, Bt
AR Y 92.6%. REENIEK 37.1%, A HF5FALEKRARREEIAEEK,

B AT B 3% 3B KA 8] 2020-2022 46478 Sk di A4 5 4 86.8 12 7T+
100.8 1z A= 117.3 1274, Va&% @5 A 5.2 . 6.3tk 7.7 17T,
iR PE A1 h 19 45, 16 f540 1345, 4 “EN” 4

A& T7: 5G B A &@mee2F KARAMM. HINEET R,

FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 7591.64 8683.71 10076.15 11732.82

Wk E 25.18% 14.39% 16.04% 16.44%
V3 BB 8 A (B L) 440.06 521.32 629.19 774.58

Wk E 29.03% 18.47% 20.69% 23.11%
Rk E EPS (L) 0.64 0.76 0.92 1.13
%% I A % ROE 11.84% 12.52% 13.42% 14.52%
PE 23 19 16 13
PB 2.70 2.44 2.16 1.90

KEFH: Wind, B FiExE
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DA BRIEF
kiS5 S1250520070001
#7%: 021-58351893

WE4A: giupy@swsc.com.cn

AT X K

#kiE5: S1250517100001
#,3%: 010-58251918

W4 : Ig@swsc.com.cn
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RIERF: KRR

B A (fCAR) 6.85
#AB A BL(fChE) 6.15
52 J& W LA X 18] (L) 9.49-18.18
B E(fe ) 101.38
B E (L) 75.53
RO () 5.84
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EBITDA
PE

PB

PS
EV/EBITDA
R

7591.64
6385.85
15.56
233.15
255.29
55.86
-18.67
-0.22
0.53
0.00
462.76
3.19
465.95
21.51
444.44
4.38
440.06

826.71
1029.92
1700.75

251.57

0.00
0.00
3097.20

301.86

384.38
7592.38
1329.24
1335.96

518.91

654.28
3838.39

684.52
1509.18
1635.48
3753.99

0.00
3753.99
7592.38

747.78
23.04
2.70
1.34
14.85
0.48%

8683.71
7280.80
18.55
266.69
486.29
72.45
0.00
0.00
0.00
0.00
558.93
3.33
562.26
40.93
521.32
0.00
521.32

868.37
1074.19
1949.47

119.66

0.00
0.00
2940.37

812.86

381.27
8146.19
1671.55
1433.24

518.91

360.19
3983.89

684.52
1509.18
2068.79
4162.30

0.00
4162.30
8146.19

830.30
19.45
2.44
117
13.38
0.87%

10076.15
8437.01
21.44
308.33
544.11
85.37
0.00
0.00
0.00
0.00
679.89
2.13
682.02
52.83
629.19
0.00
629.19

1007.62
1263.60
2269.80
138.84
0.00
0.00
2783.54
1473.87
378.17
9315.43
2076.35
1663.88
518.91
369.06
4628.20
684.52
1509.18
2593.72
4687.23
0.00
4687.23
9315.43

964.18
16.11
2.16
1.01
11.79
1.03%

11732.82
9810.80
24.85
357.85
613.63
99.07
0.00
0.00
0.00
0.00
826.63
2.21
828.84
54.27
774.58
0.00
774.58

1173.28
1484.40
2633.92
161.67
0.00
0.00
2626.71
2234.87
375.07
10689.93
2500.55
1954.89
518.91
379.61
5353.97
684.52
1509.18
3242.45
5335.97
0.00
5335.97
10689.93

1124.62
13.09
1.90
0.86
10.34
1.24%

ALAER (BHL)
4178
718 5 Rty
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2019A
444.44
229.16
55.86
-18.67
-417.54
387.63
680.88
-897.87
-560.63
-1458.50
449.43
407.91
-311.09
-49.11
135.31
632.44
-131.16

2020E

521.32
198.93
72.45
0.00
-49.19
-1.74
735.77
-550.00
0.00
-550.00
342.32
0.00
0.00
-88.01
-398.41
-144.11
41.66

629.19
198.93
85.37
0.00
-280.39
-9.01
624.09
-700.00
0.00
-700.00
404.79
0.00
0.00
-104.26
-85.37
215.16
139.24

774.58
198.93
99.07
0.00
-311.99
5.79
766.37
-800.00
0.00
-800.00
424.20
0.00
0.00
-125.84
-99.07
199.30
165.67

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRET SR AL LA
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

25.18%
19.18%
30.31%
25.82%

15.88%
7.17%
5.85%

11.84%
5.85%

10.20%
9.85%

1.17
3.51
10.81
4.52
110.89%

50.56%
48.15%
1.26
0.70
11.16%

0.64
5.48
0.99
0.07

14.39%
20.78%
17.30%
11.03%

16.16%
9.51%
6.00%

12.52%
6.40%

10.19%
9.56%

1.10
3.44
9.99
3.96

48.90%
54.98%
1.27
0.65
16.88%

0.76
6.08
1.07
0.13

16.04%
21.64%
20.69%
16.12%

16.27%
9.31%
6.24%

13.42%
6.75%

10.91%
9.57%

1.15
4.26
10.46
3.99

49.68%
56.07%
1.23
0.63
16.57%

0.92
6.85
0.91
0.15

16.44%
21.58%
23.11%
16.64%

16.38%
9.12%
6.60%

14.52%
7.25%

11.58%
9.59%

1.17
5.31
10.34
3.99

50.08%
56.40%
1.20
0.62
16.25%

1.13
7.80
112
0.18
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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]

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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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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