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SOUTHWEST SECURITIES

FRBRARLEZFEEMAE, FIRFLEFHEK

BRE & A

b GHE L N5 2020HL LB L 56.2 12T, BT 8.1%; I Ia# 44
#5340, RIWTHE17.1%. fofkIE2 8 HME 4408 5.47 120, R THE
2.7%.

FEMFLFHER, BRHABARELEILLFIREG TR LFFL5
THRIBFE—AMYAARANRETR I LS, KA HRFEIALS SRS
ATRGEIAZ, € IHH LS THEAR, oG RARTF. 2HREA,
RILE & — kMR ILElk 298 1 (-14%), &4% 8100 %, 44
MHL F—, HP P&~ g 4257 &, STHWH 29%, HLF—. F
IREFNT LN BILAEAKREEK (+251%), FEFMH5 L5 8.4 1,
AR B 1015 10, HELH—. TR BAH TALZL LS, FELEN
BB EAZR LT M5 67%ZE 2.3 17T,

2EXRH/E, NLABEKE, 2020H1 2415 A 24.8% (-1.4pp), BFIK
Tk A T i fatE, AR A EHR 11.6% (+0.5pp), HFAFAEE. 2020H1 2
S| &R F 4 H-2.85 e, ML EAFRMA-9.72 1L, 3K 70.7%. 8%
TEN T ANNERZF AR LB F DB A0 AR IR A G AL BT
B, RAMEZN NN THERLEL T RIFHEA,

FERELFE LK, FERSFLFRRME, 2018 F /) 8] T 3t BT L
B, RARILREEGRIT K, NAHAFRDLELEENAAME, FREXIE
& 4ARSe, 2020HL #7AERA L £ R A E I 4.3 10T (+36.3%), 452 571 4%
(+41%), THHH 33NHEH —. N8 AFRLEEL b FHIE Mg AR TR 5k
%, W R AR L L%, 2017-2019 S5/ 3] #3809 38 IR 44 F &£ 59 7 55.6
e, 87.11LL, 97.21C, #¥EHFHIRFE2HHAMA 3.1, 4317,
8.6 LT, FIMNIEK 5 7] 454.5%, 40.7%. 99.3%. 2020H1 3 IR 4k
$HEHEK, RAFEORITERNARIRS LEHFEHREK,

BARMNE BTN, NAILERERELE T LRSLFFHREK, AR=
Fk B B A K FAL 16%, HAAKFRHR TR, £ “EN” %L,

0 RNERT: EE WA LA ETRNKE, LEHFHEFHFKTRPRE, BRAESF,
AT 2019A 2020E 2021E 2022E
FsAN (FF L) 12695.86 14351.06 16418.81 18645.90
WK E -2.67% 13.04% 14.41% 13.56%
2 BN 8] 4 ANE (B L) 1361.45 1612.60 1923.35 2255.16
WK E 46.62% 18.45% 19.27% 17.25%
HRIKE EPS (L) 0.43 0.51 0.61 0.71
%% Ik H % ROE 8.83% 9.71% 10.69% 11.50%
PE 23 19 16 14
PB 1.98 1.84 1.70 1.56

R7EX: Wind, & hiE R

% & iEFAT RS

ST E RS
kiS5 S1250515090004
#3%: 023-67610701

W48 wyting@swsc.com.cn
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19/8 19/10 19/12 20/2 20/4 20/6 20/8

ERA(ILRL) 31.63
WA A BE(fLRR) 11.46
52 B MR Hr X 1] (L) 5.51-10.22
B E(fe ) 312.51
EHE(LL) 265.03
LA T () 5.10
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LR TN 12695.86 14351.06 16418.81 18645.90 4 #1id 1391.57 164551  1962.60 2301.19
2ok R A 9389.46 10537.66 11993.87 13537.50 4718 5k 349.81 265.53 290.93 317.59
7 AL A B e 71.20 80.37 91.95 104.42 M%%A 53.96 401.83 410.47 466.15
HERR 917.26  1033.28  1182.15  1323.86 # S BALM K -40.64 0.00 0.00 0.00
ik 391.83 459.23 517.19 587.35 “ETEFRALH -694.27 526.50 -101.44  -197.15
w455 R 53.96 401.83 410.47 466.15  HAe 42433  -176.70  -17255  -176.24
= mALAR K -40.64 0.00 0.00 0.00 BEFEHALARAHK 1484.75  2662.67  2390.01  2711.53
Bk H 158.54 160.00 160.00 160.00 WAL H -2299.93  -400.00  -500.00  -500.00
MAMEEHRE 22.41 12.72 14.54 15.25 HAb 1336.57 34.14 -25.46 -24.75
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -963.36  -365.86  -525.46  -524.75
2 W A0 1788.72  2011.42  2397.71  2801.88 4EfiftE3 407.56  -1606.67 0.00 0.00
A2 ERE -150.91 -75.52 -88.77 -94.60 kit 31.69 0.00 0.00 0.00
GRERS i 1637.81 193590 2308.94  2707.28 RAARERIT 96.35 0.00 0.00 0.00
P Fg AL 246.24 290.38 346.34 406.09 X ATRLA) -316.31  -463.76  -549.31  -655.16
b R R 1391.57 164551  1962.60 2301.19 Ak 155.03  -203.86  -210.47  -266.15
Y HME A ME 30.11 32.91 39.25 46.02 EXEHLELRER 37433 -2274.30  -759.78  -921.31
VBRSNS 1361.45 1612.60  1923.35 225516 LA EHH 891.71 2251  1104.77  1265.47
Vil 3160.77 3183.28 4288.05 5553.52 ARK#SH
R A= AT 2R 5499.46  6256.05 714156 8115.26 BN KE -2.67% 13.04% 14.41%  13.56%
Ve 1145.00  1330.93  1502.58  1706.41 ZFLAlEMEKE 10.61% 12.45% 19.21%  16.86%
HARAT* 1993.65 1292.04  1346.05  1404.22  AAlEEKE 2.46% 18.25% 19.27% 17.25%
K H AT 303.29 303.29 303.29 303.29 EBITDA ¥k % 12.57%  22.18% 15.69%  15.70%
T B R 0.57 0.00 0.00 0.00 FEAIEEA
R AR IA 254514  2842.36  3214.18 3559.34 E£A|E 26.04%  26.57%  26.95%  27.40%
MR AR LS 8890.29  8728.34 8566.40 8404.46 Z=%% 10.74% 13.20% 12.85% 12.75%
HAeAE R T 1316.50 1515.69  1714.89  1914.08 4F1% 10.96% 11.47% 11.95% 12.34%
¥ = &t 24854.67 25451.99 28077.00 30960.59 ROE 8.83% 9.71% 10.69% 11.50%
48 453K 1606.67 0.00 0.00 0.00 ROA 5.60% 6.47% 6.99% 7.43%
R AT Far FRAL IR 6015.72  6794.04  7747.49 8723.28 ROIC 11.95% 15.29% 17.86%  20.24%
KAAf K 643.84 643.84 643.84 643.84 EBITDA/4KEJ N 17.27% 18.67% 18.88% 19.23%
A 5 Ay 821.14 1065.53 1323.80 1585.58 ‘EiEfEA
A4 9087.37  8503.42  9715.13 10952.70 EF FRA#F 0.51 0.57 0.61 0.63
M A 3163.06  3163.06 3163.06  3163.06 R AR 13.62 12.61 11.53 10.95
FANAR 9698.12  9698.12  9698.12  9698.12  SAKIKK 4 E 2.34 2.61 2.62 2.62
R 2753.03 3901.87 527591 687592 AWAH%% 7.48 8.30 8.29 8.28
3B HN A R AR A 15514.70 16663.06 18037.10 19637.10  #EF&REFMMALLELEL  101.51% — — —
VAR FR AR S 252.60 285.51 324.76 370.79 T ARLH
BAARSAH 15767.30 16948.57 18361.86 20007.89 i/~ Afw% 36.56% 33.41% 34.60% 35.38%
i B Ao i AR A A ATt 24854.67 25451.99 28077.00 30960.59 & &AT4LE AT 24.77% 7.57% 6.63% 5.88%
AL E 1.46 1.65 1.72 1.79
s 132 147 154 161
EBITDA 2192.48 2678.78  3099.11  3585.61 XAl I ATE 23.23%  28.76%  28.56%  29.05%
PE 22.95 19.38 16.25 13.86 HFBAEH
PB 1.98 1.84 1.70 156 HRUk# 0.43 0.51 0.61 0.71
PS 2.46 2.18 1.90 1.68 HMRAEHF 4.98 5.36 5.81 6.33
EV/EBITDA 13.19 10.11 8.32 6.78 HRBEALE 0.47 0.84 0.76 0.86
S 1.01% 1.48% 1.76% 2.10%  HRARA 0.10 0.15 0.17 0.21

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 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

Z'%3x3% (000967) 2020 FF 4 & 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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