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SOUTHWEST SECURITIES
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BRE & A

o WHHEL

: N 8] 2020H1 A E I 2109 14, Rk 11.3%; a4
#7E 5.0 12, BlHIRY 47.6%; FMA=dEB 3E4AE 3.3 124, FRY
62.3%. Q2 ¥ % i 5280k 135.0 12T, Btk 31.5%; 5 M )2 &4 #1014 4.6
i, RWRY 14.6%; £AI=dEE 128440 3.7 124, RK) 24.5%,

B RAAFH R BFAN KB AL AE I EN 0.3, 0.3, 0.4 12 7T,

ZRABKRKGTR, kkk{HHTFirk. BEHA, 2AEATIK 1121107,
Flrb3g Kk 257%, FRZF LA ZHEITE, JI%ERE D 2¥heTiAE
4 56.2 127, BT iF 37.0%; KB MEI 72.7 ¢4, R TR 5.1%, F
WBREHKER T EXFENKGERFEEFR TS 11.1%, » 3 &KL T4k,
SHE KA, WAEIEIL 124.9 27T, FlriE Kk 13.59%, sh4 5% I8 Ik 66.8
fitt, Rk % 55%,

HEBEHER, RAZARRLENR, REHA, 23EGEAME 23.0%, F
FiR St 2.6pp. o F kA, THLEFEFE 26.6%, Flitst 6.3pp, £ EF
EAEZZELE D PR BT FEANR; kb FE£AE 22.0%, Rk
T 1.4pp. MHE kA, AMEAE 32.9%, FRA 3.6pp, JEEAE
9.3%, FlrLizst 1.0pp. ~» 84K 3% A& 13.9%, Fftst 0.04pp: &2 % A
£ 4.2%, Bl 0.9pp, TR AFAEREH LR, WHFANFE-03%, F
WIEIK 0.4pp, % A A BN AP, EF 084 FF 45%, R LHEIK
0.8pp.

RAAERR, BERYAKE, 2020 F5 429 0, FHT A (51EE
B RACRAPTA B E R EY , A8 MAEIZIEAE R B AE B F 2 A i it 38
T RN YRR RO . A8 ) 45 B IR AL KR 69 R 20T . KA
R A R AR T AR, N 8) 0906 LM BRI A R IFF B AR A o

BRI 5 HZFEN. M+t 2020-2022 5 EPS ##1H4 1.26 ;L. 1.45 . 1.58
T, KREZFEFEERHEERLF 6.3 E A KE 4iF “EN” LK,

0 RERT: S =T HERE, RAAFMHE R K R@E AL,

AR 2019A 2020E 2021E 2022E
FAN (FF L) 37453.04 47409.23 50925.05 55600.72

Bk E 3.98% 26.58% 7.42% 9.18%
V2 & F N 8 4 AE (B ) 1793.67 1715.95 1976.53 2154.35

Bk E 30.22% -4.33% 15.19% 9.00%
HRIKE EPS (L) 1.32 1.26 1.45 1.58
%% Ik s % ROE 15.63% 14.49% 14.77% 14.33%
PE 11 12 10 9
PB 1.59 1.43 1.26 1.12

KA H: Wind, B FiExE

% @13 AT 50 KR

HTIT . 22 AL

kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn
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HIEFR: FRKIE
EAEA(ILRE) 13.63
B A R(TIR) 9.02
52 J& W B M X i) (1) 8.53-14.61
B AL ) 198.96
B () 366.80
R A (L) 6.37

XA R

1. #fEEE (000921): HERAENER,
AR F&42  (2020-04-15)

2. #4ER % (000921): G w b 4KE, &
SR ifgERE K (2019-10-29)

3. #fEE % (000921): ##4%AETE, B
ZgFREIEK  (2019-08-23)
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#AEE R (000921) 2020 43 544 5 iF

f&: M&5mAE#EIA

ER XN 37453.04 47409.23 50925.05 55600.72 ##1id 1950.45 2018.77  2325.33  2534.53
TR A 29424.81 37487.79 40154.43 43773.39 718 554 796.40  1119.72  1163.99  1201.48
B Ak A2 R e 326.71 420.26 447.22 489.27 M%% A -8.01 -41.43 -65.47 -82.92
HERR 5670.19  6258.02  6620.26  7228.09  #FmAEHIK -15.86 3.00 3.00 3.00
EREA 515.21 142228 1578.68 1779.22 4“ETEFALH 1583.60  3710.43 697.89 979.51
w455 R -8.01 -41.43 -65.47 -82.92 b -2301.24  -262.86  -299.37  -303.62
PRSI K -15.86 3.00 3.00 3.00 ZFEHNALREH 2005.34  6547.63  3825.37  4331.98
Bk H 1122.35 280.00 290.00 300.00 WAL E -845.39  -420.00  -400.00  -410.00
MRMEE H R E 2.56 2.00 2.35 -1.07 Hfe 765.16 282.00 292.35 298.93
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -80.23  -138.00  -107.65  -111.07
B A 2054.70  2141.31  2479.28 2709.59 JEHAfEE 100.08  -100.08 0.00 0.00
A ERA 97.55 77.12 76.02 75.60 KA 0.00 0.00 0.00 0.00
#13H H5R 2152.25  2218.43  2555.31  2785.19 AiALERHF -20.42 0.00 0.00 0.00
FRA3HL 201.80 199.66 229.98 250.67 X ATRLA -412.91  -537.67  -514.37  -592.48
%A1 1950.45 2018.77 2325.33 253453 Hfe -589.21 -25.62 65.47 82.92
Y HME A ME 156.78 302.82 348.80 380.18 ERXEAALRAER -922.45  -663.38  -448.90  -509.56
BN S A 1793.67 171595 1976.53  2154.35 LR EHH 1003.74  5746.25 3268.82  3711.35

Fr Atk (@570

Vil 6120.56 11866.82 15135.63 18846.98 MRK#S
R A= AT 2R 5553.37  6586.69  7153.93  7855.60 AHEAAMEKE 3.98%  26.58% 7.42% 9.18%
Ve 3498.95  4444.70  4768.82  5204.94 A ALEMEKFE 36.19% 4.22% 15.78% 9.29%
H AR T 9347.58 6079.48 6373.11 6763.61 HAlHENKFE 37.06% 3.50%  15.19% 9.00%
K H AT 468.08 468.08 468.08 468.08 EBITDA k% 28.04%  13.24%  11.13% 7.00%
EE N2 N 20.24 20.24 20.24 20.24 FRAIRAH
BRI 4030.21  3466.57 2868.16 2242.70 EAE 21.44% 20.93% 21.15% 21.27%
VR A ek orid & & 2050.64  1918.91  1757.69  1596.01 =%#% 16.49%  16.11%  15.97%  16.05%
HAvAE R T~ 2901.04  2896.69  2892.34  2887.99 H#AIF 5.21% 4.26% 4.57% 4.56%
¥ = &t 33990.66 37748.18 41438.00 45886.15 ROE 15.63%  14.49%  14.77%  14.33%
48 453K 100.08 0.00 0.00 0.00 ROA 5.74% 5.35% 5.61% 5.52%
R AT Far FRAL IR 14009.14 15910.82 17275.37 19083.48 ROIC 40.41%  62.36% 275.51% -594.03%
KM 0.00 0.00 0.00 0.00 EBITDA/4H&HA 7.59% 6.79% 7.03% 6.89%
A R AR 7400.57  7901.72 8416.03 9114.03 FEiERS
A4 21509.80 23812.53 25691.41 28197.51 EFFAM#F 1.34 1.32 1.29 1.27
M A 1362.73  1362.73  1362.73  1362.73 R AR 10.59 13.18 16.52 22.64
FAMAR 2056.06 2056.06 2056.06  2056.06  JMLKIKJE 4% 10.60 11.15 10.72 10.66
R 5276.49  6454.78  7916.93 947880 AW RA#% 8.97 9.33 8.62 8.69
3B HN A R AR A 8721.59  9873.56 11335.71 12897.58  HER&REFHMHLLIE LI 76.67% — — —
VAR FR AR S 3759.27  4062.08  4410.88  4791.06 FALH
BAARSAH 12480.86 13935.64 15746.60 17688.64 i/~ AfwE 63.28% 63.08% 62.00% 61.45%
Ak AR EAT  33990.66 37748.18 41438.00 45886.15 &G HE A 0.47% 0.00% 0.00% 0.00%
AL E 1.18 1.25 1.34 1.40
RAE 101 1.06 115 122
EBITDA 2843.10 3219.60 3577.80  3828.15 XAl I ATE 23.02%  31.33%  26.02%  27.50%
PE 11.09 11.59 10.07 9.24 HE#HI
PB 1.59 1.43 1.26 112 HROk& 1.32 1.26 1.45 1.58
PS 0.53 0.42 0.39 0.36 HMRAFT* 9.16 10.23 11.56 12.98
EV/EBITDA 3.12 0.93 -0.08 -1.04 HRZEALEL 1.47 4.80 2.81 3.18
S 2.08% 2.70% 2.59% 2.98%  HMAEA 0.30 0.39 0.38 0.43

HAEF£K: Wind, & FiER
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i B E L (000921) 2020 44 FHAF

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 A B B KRIRMAM TR AHA RE 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

, RN B TARIE KRS P a3 &R HE RIS, B, $¢aﬁ$miﬁAn€T&7a$ B gm0 T kA5
&,&\%ﬂéﬂﬁ%&ﬁﬂﬁiﬁﬂﬁﬁo

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
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 CHEIER”, A ARE AR FETAEREGI A M T Ao REKRPIRRF # A ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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SOUTHWEST SECURITIES

FEEE (000921) 2020 4548 &6

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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