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SOUTHWEST SECURITIES

Vo KA, a2 ERREDR

BRE & A

o WHBLE: N3E) 2020 LEFERT LN 603104 (+19.1%) , EH)EES
38 4.2 107 (+23.5%) o HFH —FF LI 294 2 (+19.0%) , 52
M4 F1E 2.1 124 (+30.7%) .

o EFBMATREERBER. oK E, ERFYRT, ESFEMMT
R B LIEetg E i K, ik F 8.0 1 (+128.9%) . 5.2 1z (+31.1%) -
NE EEELAEA 36.2% (-2.6pp) , Mt I ERARZEFH AT, BHotd
LEM M KB BT BARE T S b iAo S5 5 R £ A 24.2% (-2.4pp)
it LR RARMEDN RS . TRFRAESN 3.4%, UWHFAEH 0.1%, F
R

o AXENEXEHER. L¥EFERROYRT, A9RERE. A th &R,
AFMFIVEBH — 4728, NAATIEHKERN 6683 K, LFF438 417
Ko HP#FFI1E 535 K, Wit/ 88K, #MI1/E 30 K. HEMNELEE
TAE=E (306 K) . W (78 ) . %M (4W0R), MH¥INEEFTEL A
H T LRI o

o ZREFBBMEMME, NAHFRABYELE 604 K, HP EFFHE 127 K,
BB BRI B XA G 5, FE IR EAEE, K3 R SR AR
¥, Bk 2020476 A 30 B, &) #iiEREmsE 336 £, HF 2020 F2 %
B S Mg e 250 K11 JE 38 BB, 1z 5435 8] beak dEE . N 5] 09
A RAHKE] 2200 FA, 2 RAKE L EHELETARTL 80%.

o ZAFMERZFHEN. it 2020-2022 4 EPS 5 #H 1.28 . 1.53 A= 1.83
T, S PE A1 K 28 45, 23 4242 19 42, % B2 54 H A 2% B4 4k,
BRACKBIH 2HEZEEN, HRALEFADPITFNIRKEN, AREFSR
REETH, fHF “EN TR

0 RERF: NBYRTATA., HRALFERABAM, BN REF,

FARIF B 2019A 2020E 2021E 2022E
FLEAN (FF L) 10479.09 12353.88 14167.68 16479.93

EL R 14.20% 17.89% 14.68% 16.32%
2 BN 8] A ALE (B L) 603.92 730.64 874.94 1048.84

EL R 15.90% 20.98% 19.75% 19.88%
Rk E EPS (L) 1.05 1.28 1.53 1.83
%% I A % ROE 13.13% 14.33% 15.02% 15.65%
PE 33 28 23 19
PB 4.39 3.96 3.46 3.01

R7EXN: Wind, & hiE K

% & iEFAT RS

SHTIR: AL

#AkiE5: S1250520030002
%35 : 021-68416017

Wk 4 duxy@swsc.com.cn
AR TREL

#kiE5: S1250520070005

w1%5: 021-68416017
Wk 4 : zhangxi@swsc.com.cn
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RIERR: FRRE

B A(ILIL) 5.73
B A R (fTRR) 3.20
52 & AR K i) (L) 18.95-37.76
B E(fL ) 201.55
ERE(Lr) 87.82
HRF () 8.37

XA R

1. —8# (002727) : BEACHANH R 28 &
71, ¥R mATF R K= | (2020-05-13)

2. —¥ (002727): LBFFAFR, AR
BB A% T ES  (2020-04-30)

3. —uF (002727): LA, HR
SR E w Al g K ek (2020-03-20)

4. — (002727): FAREALT M,
Q2 % BUR ¥ ¥k % (2019-08-21)
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f&: M&5mAE#EIA

AsRER (EFL)  2019A  2020E
ER XN 10479.09 12353.88 14167.68 16479.93 4 #1id 603.32 729.92 874.07  1047.80
7k R A 6424.13  7455.64  8581.25 10014.74 718554 246.91 109.45 117.80 126.15
7 AL A B e 52.23 61.58 70.62 82.14 WM%%A 20.81 24.21 25.56 25.56
HERR 2834.27  3420.40 3880.09  4472.14  HFERAEHK -67.37 -69.39 -71.47 -73.61
EREA 428.47 584.20 627.47 688.67 “ETEHXALH -106.66 -277.96 -209.36  -312.19
w455 R 20.81 24.21 25.56 2556 Hfb 285.92 48.61 49.29 52.52
P BALB K -67.37 -69.39 -71.47 -73.61  BEEDALRER 982.92 564.85 785.90 866.24
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
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -556.85  -110.01  -108.24  -108.57
B A 739.22 897.23  1075.93  1291.71 M3 0.00 0.00 0.00 0.00
ERUE Y2 8- 9.83 9.00 9.28 9.19 K3 0.00 0.00 0.00 0.00
GRERS i 749.05 906.23  1085.21  1300.90 fEiAREkF -0.94 0.00 0.00 0.00
P Fg AL 145.73 176.31 211.13 253.10 X AFRLA -170.33  -120.78  -146.13  -174.99
b R R 603.32 729.92 874.07 1047.80 HAk -232.04  -136.44 -25.56 -25.56
Y HME A ME -0.60 -0.73 -0.87 -1.04  EXEHALREHR -403.31  -257.22  -171.69  -200.55
BN S A 603.92 730.64 87494  1048.84 ALEAEAM 22.83 197.61 505.97 557.12

Fr Atk (@570

Vil 1459.54  1657.16  2163.13  2720.24 AKfeH
R A= AT 2R 1148.73  1450.13  1629.25  1905.47 A4HEMAEKF 14.20%  17.89%  14.68%  16.32%
Ve 2028.03  2357.16 2715.87 3171.83 ALK E 8.02% 21.37% 19.92%  20.06%
HARAT* 971.48 1130.98 1297.03  1508.71 A#FlisgKE 16.07% 20.98% 19.75% 19.88%
K H AT 83.55 83.55 83.55 83.55 EBITDA k% 11.10% 2.38%  18.28%  18.38%
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%  39.65%  39.43%  39.23%
MR AR LS 1151.62  1184.02  1211.68 123459 Z=%H% 31.33% 32.61% 32.00%  31.47%
HAeAE R T 516.69 469.06 421.44 373.81 AAIE 5.76% 5.91% 6.17% 6.36%
¥ = &t 7962.81  8971.00 10193.04 11697.86 ROE 13.13%  14.33%  15.02%  15.65%
48 453K 0.00 0.00 0.00 0.00 ROA 7.58% 8.14% 8.58% 8.96%
R AT Far FRAL IR 2695.14  3185.34  3656.43  4259.14 ROIC 13.88%  15.48%  16.78%  18.27%
KM 0.00 0.00 0.00 0.00 EBITDA/4H&HA 9.61% 8.34% 8.61% 8.76%
A R AR 671.50 692.56 715.57 74487 EE#S
A4 3366.64 3877.91 4372.00 5004.01 EFFRA#E 1.37 1.46 1.48 1.51
M A 567.77 572.90 572.90 572.90 R AR 19.94 21.43 23.21 25.72
FAMAR 1408.77  1408.77  1408.77  1408.77 LMK 4# % 18.56 20.49 19.66 19.98
R 2506.18 3116.03 3844.85 4718.70 AWRA#% 3.28 3.38 3.36 3.38
3B HN A R AR A 459492  5092.57 5821.39  6695.24 HEMAREFHUALAZLEN  105.36% — — —
VAR FR AR S 1.25 0.52 -0.35 -1.39  FARLH
BAARSAH 4596.17 5093.09 5821.04 6693.85 H HifiE 42.28% 43.23% 42.89% 42.78%
fifir Aol R B A9 7962.81  8971.00 10193.04 11697.86 W &AXFH/E fifk 14.34% 12.45% 11.04% 9.65%
AL E 1.98 1.98 2.04 2.08
RAE 127 127 133 137
EBITDA 1006.94  1030.89  1219.30  1443.43  JiA A& 28.20%  16.53%  16.70%  16.68%
PE 33.37 27.58 23.04 19.22 HBRAER
PB 4.39 3.96 3.46 3.01 HRlsE 1.05 1.28 1.53 1.83
PS 1.92 1.63 1.42 1.22 HRAEFRF 8.02 8.89 10.16 11.69
EV/EBITDA 18.77 18.15 14.93 12.22 HREzTALE 1.72 0.99 1.37 1.51
S 0.85% 0.60% 0.73% 0.87%  HMMA 0.30 0.21 0.26 0.31

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
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ 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

AREFPHELHYRBRTAFRA, AR LG EFAE, TEERTERTMEEMRIE. RAIRE TG
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I 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

ARERESFZR, THAEE RO KRR AR TR RHREIF AETELT, AREFHELFE
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT 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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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
FRE AHAE 23 18825189744 18825189744 zhengyan@swsc.com.cn
wF ) AR 238 15521010968 15521010968 chenxiao@swsc.com.cn
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