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SOUTHWEST SECURITIES

PG TEK, LN EARARZFLE

BRE & A

W E L N3] 2020 FFFEERTLIEN 175121, Rk 3.7%; £
V2 &4 A0 81T, Rl K 13%.,

LHFLAM, REEKZE, REBAN A ARSRIEK, T22HT
N SV B 1A AR AR BN SR A9 2016~2017 F AR L APH AR e ANE K kA
SR EBFT KA, NAEMREE LS AR T LSV RTFRENE. FF
B G — R AR S TR TEFE LA RNLE Lo 10 R E e
FH. FI, BAAARRERFN T LMAR LA LREZ— 2
tEFatiE], #2021 £ 8] b S S 2 AL FHE G KA

EARB G0 R —FHm, B AE, BRERRTIRE IR AT
ity MM ER, LABLLITHEEIAARBRET LS, REARPLER
B B4R AT, Tt 2020 F A& E BRI N8R A BRI E SN AEL . ANE Kk
kA BN AR FBREEFRLESE, BENBERIHLTFREOTTT,
AMBE RS LA B REK LB, RIS EARBAERN SO FHT, Kk
SREFEZHFAL, KA ZH— P K, KMNAT 2020 F 5 A 2 RES 5
o ik — PR, AP R ERMNELS

KAGHHEFAEERBEA L. A, CRAMBFERRTEE R R, S
A3 b AR ARAS E 0 & 33%F 9%, E K 2020 FAS S BUR, FRAS .
o 0, B AG A bR AG AR 02 7 A& 50 A 121 . 127 A, 130 o IRARAG
BRAFMAE-FA2IL, HFAAGH A M4 L3k 0.01 TIT, H 2014 SF Ak B K
Ltk RAMNABARGCE THEG L EE, T8RP R, BERERLZEMNH
L3R ABE R KA AR 09 2L F R B R R BRI R A B R R AG I A Lk 69 5%
H ) ZAE RF S 694 A Bk o LB ey 464,

BARR 5 &I #EN. Mt 2020-2022 5 EPS %#1#4 0.66 .. 0.75 .. 0.84
T, SREEHE PE 7 A 34, 30, 26 4F. BTk 2021 F-F34 PE H 28 1%,
2% 5N A 1000 7 & wm i , ARFRLEF L KNS, 4T 30%EH.
%N 8] 2021 F 36 43 PE, BARM 27 L, 4 “ENT WU

RIeRT: K= DR RARATAI . & # o0 R RAAT AT IR A, R
LRI BIRH

FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 3111.31 3314.89 3617.45 3947.69

Wk E -4.70% 6.54% 9.13% 9.13%
V3 BB 8 A (B L) 848.62 1171.71 1339.37 1499.74

Wk E -13.09% 38.07% 14.31% 11.97%
IRl EPS (L) 0.48 0.66 0.75 0.84
%% I A % ROE 12.96% 16.29% 17.52% 18.44%
PE 47 34 30 26
PB 6.17 5.71 5.37 5.05

KEFH: Wind, B FiExE

& & iE F R TR F S

AT R

kiS5 S1250518120001
#7%5: 021-68415832

W48 : xug@swsc.com.cn
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HIEFT: FRBIE
B A(ILIL) 17.78
WA A BE(fLRR) 17.78
52 & AR K i) (L) 8.84-22.3
EAE(fL ) 396.42
EHE(LL) 93.88
R T () 3.81

XA R

1. bk (600598): 4w A E BT, 2
AMEE Y 2HE  (2020-04-28)

2. k% (600598): L iEFAMM, Kk
¥ A4 (2020-03-29)

3. 4L X #(600598) : A4 3 K 45 5B &,
NS BkHuAz % & (2020-03-13)
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f&: M&5mAE#EIA

FliEk (7 L) 2019A 2020E 2021E 2022E
ER XN 3111.31  3314.89 3617.45  3947.69
RIS, 440.99 452.45 497.30 546.61
B A A2 R e 8.95 21.09 22.65 22.62
HERR 14.56 16.57 18.09 19.74
EERA 1688.02  1640.87 1732.76  1855.42
%55 R -8.62 -6.71 -7.53 -3.29
ALK -4.74 0.00 0.00 0.00
AN E 46.28 53.50 60.20 64.10
MAMEEHRE 0.00 0.00 0.00 0.00
A2 5 0.00 0.00 0.00 0.00
2 W A0 998.93  1244.12 141439  1570.69
A2 ERE -176.59  -114.03  -122.82  -127.06
GRS 822.34  1130.09 1291.57  1443.63
P AFAL -11.23 -0.46 -2.02 -4.61
A 833.57 1130.55 1293.59  1448.25
VAR S -15.05 -41.16 -45.78 -51.49
VBRSNS 848.62  1171.71  1339.37  1499.74
| fthE (F7%) | 2019A]  2020E| 2021 | 2022E|
%R e 1021.76  3163.74  4218.73  5319.47
R A= AT 2 262.14 309.77 324.33 355.99
Vs 217.77 216.48 250.83 285.85
AR T~ 1437.85 504.24 569.94 625.55
K H AT 681.32 681.32 681.32 681.32
EES N 2 N 0.00 0.00 0.00 0.00
RR AT 3236.51  2639.08 2041.64  1444.20
VR A ek o2 & & 421.36 411.80 402.24 392.68
H AR R T~ 566.61 562.20 557.79 553.38
¥ = &t 7845.32  8488.63  9046.83  9658.44
48 453K 0.00 0.00 0.00 0.00
R AT Far FRALE IR 1022.46  1087.06  1179.33  1293.69
KA 4.45 4.45 4.45 4.45
A 5 Ay 388.59 454.87 480.45 504.78
A At 141551  1546.38  1664.23  1802.93
MR 1777.68  1777.68 1777.68  1777.68
FANAR 2420.22  2420.22  2420.22  2420.22
Rt a1 2450.12  3003.87  3490.00  4014.41
25BN S AR E 6648.18  7201.77 7687.90  8212.31
Y HME R A -218.36  -259.53  -305.30  -356.80
BAERSAH 6429.81  6942.25  7382.60  7855.51
Rt Aol R B A9 7845.32  8488.63  9046.83  9658.44
s shAefbtdeAE | 2019A]  2020E| 2021  2020E|
EBITDA 1206.96  1848.81  2018.27  2178.82
PE 46.71 33.83 29.60 26.43
PB 6.17 5.71 5.37 5.05
PS 12.74 11.96 10.96 10.04
EV/EBITDA 30.41 19.20 17.03 15.25
S 1.79% 1.56% 2.15% 2.46%

PLRER (BAL) 2019A 2020E 2021E 2022E
e R 833.57 1130.55  1293.59  1448.25
A8 5 4l 216.65 611.41 611.41 611.41
%55 R -8.62 -6.71 -7.53 -3.29
F 2R K -4.74 0.00 0.00 0.00
BEBEF AL 1988.13 72.93 68.32 68.62
H A -2210.82 -44.13 -62.90 -64.31
BEEHASRH R 814.17  1764.04  1902.89  2060.68
FALE -30.15 0.00 0.00 0.00
H A 633.91 989.34 -2.19 12.11
BREDALRER 603.76 989.34 -2.19 12.11
s g2 0.00 0.00 0.00 0.00
KIH 0.00 0.00 0.00 0.00
B RR T 0.00 0.00 0.00 0.00
FATREA -711.07  -617.96  -853.24  -975.33
A4 0.30 6.56 7.53 3.29
EREDALRAER -710.77  -611.40  -845.71  -972.05
AAREHH 707.16  2141.99  1054.98  1100.74

34 444 2019A 2020 2021 2022E]

ARKEES

BB K FE -4.70% 6.54% 9.13% 9.13%
B Ak AL K -435%  24.55%  13.69% = 11.05%
FAEEKE -8.93%  35.63%  14.42% = 11.96%
EBITDA 3% % -5.51%  53.18% 9.17% 7.95%
FAEES

ERIES 85.83%  86.35%  86.25%  86.15%
%% 54.45%  49.80% = 48.19%  47.42%
RIS 26.79%  34.11%  35.76%  36.69%
ROE 12.96%  16.29%  17.52%  18.44%
ROA 10.63%  13.32%  14.30% = 14.99%
ROIC 18.69%  30.44%  40.12%  52.47%
EBITDA/4K & Ja N 38.79%  55.77%  55.79%  55.19%
g V)

ERFRAHE 0.39 0.41 0.41 0.42
B & 5 2 B 4 % 0.98 1.15 1.58 2.32
S MK 2K B 4% % 195.65 189.27 169.54 182.40
HRRHE 1.33 1.44 1.48 1.48
HERRRET SR AL LA 97.13% — — —
FARLEH

R E 18.04% 18.22% 18.40% 18.67%
AT HE R 0.31% 0.29% 0.27% 0.25%
R E 2.27 2.94 3.47 3.91
R E 2.10 2.79 3.31 3.74
REA) Z AT 83.79% 52.74% 63.70% 65.03%
H R AR

ROk # 0.48 0.66 0.75 0.84
HRF R 3.62 3.91 4.15 4.42
HRZENE 0.46 0.99 1.07 1.16
% IR A 0.40 0.35 0.48 0.55

HAEFEK: 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

WHE: Ak6AMNAR, AMiAaxtir iR 300 KA T 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 -10%5-20%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

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
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, THAEHE RO KRR AR TR RHREIF. BETELT, AREFHELIE
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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bk & (600598) 2020 -+ Fik &if

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
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3, A B JE AL F A R A
FiEE WX AE 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
i AR %R 18818215593 18818215593 hying@swsc.com.cn
AR A& 23R 18516516105 18516516105 jiangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
. KR S RAE % 18601241803 18601241803 zhanglan@swsc.com.cn
e 5 S gz 15810809511 15810809511 gyl@swsc.com.cn
AR X AHE LS 0755-26671517 13480920685 wxj@swsc.com.cn
R IE B SR EZE 15012585122 15012585122 linzw@swsc.com.cn
JR ViR 23 AR 2 18500709330 18500709330 chi@swsc.com.cn
18 E R A 23R 13642362601 13642362601 tl@swsc.com.cn
R HEZH 18825189744 18825189744 zhengyan@swsc.com.cn
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